January 


Comparative figures fq 
1915 — 
2,177,022 
.., 225,000 188,207 


dividends 
2 
’ ’ 
1,407,222 
217,837 
al Reserve... 1 


2,411,706 


SEE 


1,390,393 


ter deducting all charges. and 


anagement. 


? 1,988,725 
1,532,308 
925,491 
400,000 
jus surplus. .1,300,393 
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istic, and as a result the farmers ef the 


are to-day in a better and safer condi. 


han ever before, 


i reference to conditions in England, our 
yn Manager reports that the effect he 
u general business in Great Britain has 
confusing, and that while. there have 
no repetitions of the financial upheavals. 
» previous year, the burden of hostilitics 
nide great inroads into accumulated 
1, and further disorganized the complex 
rial and financial Hfe of the nation. 


United States for the time being has 
e the money market of the world, and it 
asing to note the satisfactory manner in 
>the recent Canadian loan of $45,000, 
‘en received, as well as various Pro- 
; Municipal and ae loans aggre: 
Py in the total about $140,000,000. t is 
uty of every financial institution to see 
1! offerings should be thoroughly sound, 

the highest character. 


policy for the coming year will remain 

me. We shall be conservative, at the 
ime extending to our customers as 
treatment as conditions and sound. 
will warrant, 


General Manager's Address 


year just closed has been one of much 
y to bankers, and we are pleased to 
come through it in such a satisfactory 
er, 


erves—Referring more particularly to 

stutement, which has been presented to. 

the percentage of Liquid Assets to total 

‘ities to the public amount to 47.92 per 
‘ent. as compared with 36.27 per cent. last 
year, 


Profits—The profits for the year were $659,- 
‘1. This is $52,752.47 less than the previou 
which, under trying and a con- 
is, and the maintaining of such large 
eserves, must be regarded as satisfac- 
They have been sufficient to pay the 
dividend of 8 per cent. and a bonus of 
cent., making a grant of $10,000 to the 
s’ Pension Fund, providing for $45,- 
War Tax on circulation and set aside 
DO for contingencies, besides having made 
ate provision for all losses. 


ulation—Notes of the Bank in circala- 
ave Increased $1,300,000. 


osits—Total deposits of $72,685,008 shon 
tifying increase of $9,240,000. 


ces Due to and by Other Banks—Bal- 
due by Banks outside of Canada show 
rease of $3,050,000 over 1914. 


i and Silver Coin and Dominion Governa- 
Motes amount to $9,257,000, which is §2,- 
more than in the previous statement, 


ques on Other Banks amounted to §$.- 
, being $1,120,000 greater than last year. 


tments—There is. little change in the 
'nvestments. The increase of $115,000 
nts the initial payment on the Bank's 
ption to Canada's first War Loan of 
7.000. The amount allotted to this Bank 
5,400, which has since been fully paid 


and Short Loans—Call and Short Loans 
ada are $4,624,000 higher and are against 
of a high order. 


ent Leans and Discounts -— Current 
and Discounts in Canada have been re- 
by $1,925,000. 


Assets—The total Assets of the Bank 
isen to the large amount of $90,663,000 
inst $81,561,000 last year, an increase of 
Oo 


ral Kemarks—Enforced liquidation has 
n progress throughout Canada for the 
0 years, but the strain has been —_ 
vas anticipated. This pertod’ will be 
d until normal conditions are resumed. 
e future is faced with feelings of hope- 
ed every -confidence. The chief fact- 
1 have contributed to this Nghtenta¢ 
bPrdens are thrift, strict economy, 
1g of expenditure on capital account, 
of trade with Great Britain being 
Ss favor and bountiful harvests. 


gratifying results of the past season's 


ive enabled farmers to liquidate their — 


ions very largely, and every encourage- 
s being offered by Provincial Gover? 
in Western Canada to go more extes- 
into mixed farming, 

Jt will be of interest to our Share; 


fo know that 315 members of our staf 
lunteered for overseas military duty. 


se, Wwe regret to announce, nine Rave , 


ited in action, and to their sorrowink 
8 our sympathy is extended; 21 hare 
ounded and 285 are still on active be 
oo much praise cannot be extended % 
} remaining members of: the staff be 
loyally and cheerfully performing pani 
| duties and working longer, how 

ir fellow clerks are fighting for 


k. L. Drewry seconded the motion for 
ption of the report. 

notion was then adopted. fs 
ors: Messrs, T. Harry Webb, CA. Se 
HN, C.A.. and C. R. Hegan, C.A., © ent 
ebb, Read, Hegan, Callingham 

y, were reappointed auditors. 


ollowing were clertnd the Dire ee for: 
uing year:—-Sir William ’ 
alt, R. 'T. Riley, Geo. H. Thomson, e 
rry, F. BE. Kenaston, Wm. Shaw te 
Bel, Steshen Sars, — K 
y. Carson, ¢C.B.: J. S. Honga, &- 

yn, Hume Blake, K.C.; R. 0. McCaul 


ubsequent Meeting of the Boare 
Price was elected Hon ae 
fr. John Galt, Pres 5 meee 
= Mr. George 
i 8. 
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KS HAVE WEEK 
“OF UNCERTAINTY 


N. Y. NERVOUSNESS REFLECTED 
‘ "ON CANADIAN MARKETS 


Steel of Canada Shows Strength After 
Each Recession—Steamships Talked 
of for Advance—Market Generally 
Not Over-discounted is the Opinion of 
Brokers, Who Anticipate Some Ad- 
vances as Soon as More Definite In- 


formation is Available. 


The Canadian Stock Exchanges gave 
an exhibition of nervous uncertainty this 
week that may be traced directly to 
weak technical position in New York. 
On the whole, Canadian stocks behaved 
very well indeed, more particularly war 
stocks. Steel of Canada had several 
weak sessions, but each time showed re- 
_yival of strength that suggested stock 
was being quietly picked up on reces- 
sions. Current rumor states that this 
company will show 8 per cent. on com- 
mon when the report is made public. 
Such earnings should justify some. ap- 
preciation in the value of the stock. 

Steamships was another stock to do 
better this week than for several weeks 
past. The securities of this company 
are being looked to for a good advance 
shortly. Elsewhere further reference to 
this stock is made. 

Maple Leaf continues to find a splen- 
did market in Toronto, and to justify 
those who have backed it from the start. 

Canadian securities have scarcely dis- 
counted the future as yet to such an ex- 
tent that they should be generally sold. 
It is months now since there has been 
any advance in war stocks. Some of 
these are undoubtedly doing better than 
their present prices indicate, and will no 
doubt have some further advance when 
further definite information is available. 


CANADA STEAMSHIPS 
Demand for Securities with the Return 
of Mr. Norcross 

The demand for Canada Steamships 
securities recently appeared significant 
in its coincidence with the sailing from 
England of J. W. Norcross, the general 
manager of the company. It has been 
generally accepted that the company had 
a good year, with profits on ocean busi- 
ness and good returns on grain trans- 
portation showing a very substantial 
margin above losses in passenger traffic 
and dull lake trade in the fore part of 
the season. However, beyond some gen- 
eral preditions that the earnings would 
be about a million dollars better than. in 
1914 there have been no definite figures. 

The significance of the return of Mr. 
Norcross is that it is generally under- 
stood that he took with him certain esti- 
mates of earnings which gave a pretty 
good idea of what the returns will show 
and that these figures will have a favor- 
able effect on the position of the secur- 
ities. The street hears, also, that it was 
intended that Mr. Noreross should urge 
upon the British interests concerned the 
payment of a preferred dividend on the 
strength of his report. The buying 
might be taken as an indication that 
favorable action in this connection is 
anticipated in certain quarters. 

An interesting phase of the situation, 
as already pointed out in the Post, is 
that if there is no declaration of divi- 
dend at the end of the quarter the two 
years which give the preferred stock the 
Voting rights of common will have elap- 
sed, The effect of this might be inter- 
esting in view of the keenness which has 
existed between certain interests as to 
the control of the merger. 

Nothing in the way of official infor- 
mation is to be had. The Post is informed 
that the decision as regards the dividend 
will not be reached until the meeting of 
the directors and that it will probably 
come out in the afternoon after the 
close of the stock exchange. 


NORTH AMERICAN COLLIERIES 
New Company Buys Coal and Coke 
Properties at Sale. 

The negotiations by which Canadian 
Coal and Coke company has been re- 
organized as North Ameriean Collieries, 
Limited were completed at Calgary when 
the properties passed into the hands of 
the new syndicate. The mine will now 
be operated by the new company, but, 
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despite the fact that the capital has 
been reduced to rock bottom the indica- 
tions are that it will be a long heavy 
pull to reach a good paying basis. 

The sale price of $3,000,000 represents 
the issue of bonds made by the Coal and 
Coke company which were placed as 
security with Cleveland bankers against 
an issue of $500,000 short term notes. 
Later certain shareholders advanced a 
further $1,000,000 on notes. In the re- 
organisation the holders of the second 
notes negotiated with the holders of the 
first with the result that a new com- 
pany was formed.. This new company 
secured the bonds by virtue of the prior 
lien notes and in judgment of the bond 
mortgage the recent sale was made. 


PRICE BROTHERS 
Fiscal Year Has Been Changed to End 
December 31st 

Arrangements having been made in 
connection with the affairs of Price 
Brothers, Limited, to have the fiseal year 
conclude with the end of December in- 
stead of November, the annual statement 
will be a month later than usual and will 
cover a period of thirteen months. The 
annual meeting scheduled for the 27th of 
January will be held during the latter 
part of February. The change is being 
made to suit certain features of the fin- 
ancial administration. 

It is understood that the annual re- 
vort will embrace a very good showing. 
The market for ground wood pulp has 
not been very favorable but for chemical 
pulp and for paper products there has 
not only been an increased demand in 
the United States but there has been a 
material inerease in the price which has 
been realized. 


CANADA LOCOMOTIVE 
Bulls on This Stock Look Optimistically 
to the Future 

Canada Locomotive ‘is one’ of the war 
stocks which has recently been perform- 
ing close to its best records and has suf- 
fered to a comparatively small extent in 
general reaction of the war group. Those 
who favor locomotive point out that not 
only has the company secured some 
splendid war orders which are returning 
large profits but that recently there 
have been important orders for locomo- 
tives p!aced—to which reference has 
previously been made. Further the ar- 
gument is advanced that the company 
will be among those of the war group 
in a position to benefit from the orders 


‘for its normal outpui which will develop 


as soon as Canada begins to strike her 
stride again. 


SPANISH RIVER 
Mr. Mead Provisionally Appointed Act- 
ing President 

A report from Dayton, Ohio, has been 
circulated to the effect that Mr. Mead 
has been appointed president of the 
Spanish River Pulp and Paper Manufac- 
turing Company. Mr. Mead was asked 
by some of the directors to occupy the 
position pending action by the London 
interests which controlled the situation. 
It is understood that propositions have 
been submitted to well-known Canadian 
paper men who have made a suceess of 
their business, to permanently take 
charge of the company, as president. 

Mr. Mead was vice-president of the 
Lake Superior Paper Co. at the time it 
got into difficulty, It is not expected that 
Mr. Mead will be offered the presidency 
by the shareholders and bondholders. 


AMES-HOLDEN 
Report That Lorne McGibbon Seeks 
American Connecticn 

There have been a number of street 
reports behind the recent strong move- 
ment in Ames-Holden. One of the most 
interesting of these and one which seems 
to embrace a reasonable conclusion is to 
the effect that Lorne MeGibbon, who for 
a year or so has been devoting himself 
strenuously to the reorganisation of the 
company is working to connect with bir 
American interests. This finds a certain 
amount of support in the course taken 
in connection Canadian Rubber with the 
United States Rubber company. The 
theory of the boot and shoe: merger 
would be to manufaeture in Canada eer- 
tain well known Ameriean boots, a pol- 
iey which has been adopted by many 
American manufacturers desiring to 
evade the tariff burden. 


\ 
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BUSINESS OUTLOOK 
VERY CHEERFUL 


DIFFICULTY IN SATISFYING 
BUYERS’ DEMANDS 


Cause of the Demand for Goods is Not 
Very Far to Seek—Canadians Have 
Now More Money to Their Credit and 
More Goods to Sell for Which There 
is a Good Demand Than at Any Pre- 
vious Time in Their History—Danger 
of Extravagance and the Need of Con- 
serving Cash Resources 


Canada is in the unusual position of 
not being able to buy all the commodities 


that are in demand. Some of the cloth- 
ing manufacturers, for instance, say that 
to get goods from the West Riding 
manufacturers it is almost necessary to 
steal it. For the material demanded in 
Canada it is essential to go to the United 
Kingdom to get it, and even then for 
the output of the mills there the demand 
is very strong. Cloth, however, is here 
referred to as an instance of the diffi- 
culty other buyers have in obtaining 
goods for which there is a demand in 
Canada. Nothing illustrates better the 
amount of trade that is being done than 
the increase in our imports, especially 
from the United States, of which there 
are two unmistakable signs: the increase 
in Customs receipts and in the price of 
New York funds. For some weeks now 
the importer of goods from the United 
States has had to pay a premium of 
about $2.50 per $1,000 to settle accounts 
across the border. 


Why Demand for Goods is Strong 

The cause of the demand for goods 1s 
not very far to seek. Canadian people 
derive their income largely from the 
farms, and they usually take stock of 
their household requirements after ike 
hard work of the harvesting is done and 
the time comes for fitting out for the 
work of another year. They~ have 
drawn on their reserves in this respect 
for some years, and now, luckily when 
in funds, they are perforce replenishing 
their stock of necessities. Our hardware 
houses are busier than they have been; 
textile factories are getting orders for 
domestic consumption, and are at the 
same time handling big war orders; 
metal working plants are likely to be 
employed fully on making munitions un- 
til the early months of 1917, and -some 
of them are now figuring on contracts 
for structural steel for export. Both 
traders and manufacturers have not this 
year experienced the usual dullness 
which follows the .Christmas season. 
Stoek-taking has had to be done while 
the factories are running. It is safe to 
state that in many cases what plant is 
not in operation is because labor to op- 
erate it cannot be got. 

Wealth Still Available 


Under the cireumstances—labor and 
our industrial and transportation plant 
fully employed—it is impossible to ar- 
rive at any other conclusion that as 
soon as spring opens up there will be 
very active business. There does not now 
seem to be any doubt but that a very 
considerable proportion of the grain 
crop of the West is still in the farmers’ 
/hands. One estimate entitled to respect 
sets the figure of 70,000,000 bushels of 
wheat as still in the barns or stacks of 
the growers. The consensus of opinion 
seems to be that the amount is greater. 
At the same time, the price of the grain 
in the farmers’ hands is advancing and 
to a point as high as that reached when 
our crop, the previous one to this, was 
the smallest relatively in our history. 

There is still another factor to be 
taken into account in gauging the busi- 
ness trend for the next few months, and 
it is the high price being obtained for 
very large shipments of hogs. There never 
was a time when the supply of feed was 
greater and at the same time the price 
of hogs at so high a point. 

Labor Conditions 


Good times and plenitude of employ- 
ment are already causing wages to move 
upwards. There is danger in this in Can- 
ada as well as the United States. In the 
latter eountry higher wages were started 
in the munition factories and the same 
is true of Canada. To the soath how- 
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ever the higher earnings are being dis- 
sipated in extravagance and there is in 
Canada a similar tendency. Altheugh 
free spending and unwise buying by the 
consumer may cause temporary tra'le 
activity it ean only result in serious 
trouble when the war orders which are 
creating unnaturally prosperous condi- 
tions are. withdrawn. That time is 
bound to come either through the sub- 
mission of the enemy or economic ex- 
‘haustion. To be adequately prepared 
for the great changes that are to come 
the best safeguard is eash resources. 
The country as a whole has yet to pay 
for the part it is taking in the war and 
to be prepared to do so the most rigid 


.economy is still essential although the 


economic position of the Dominion is 
for the moment extremely satisfactor;. 


WESTERN CANADA POWER 
Committee Reports Assurance of Sup- 
port of Majority of Bonds 

The committee appointed to represent 
the interests of the bondholders of West- 
ern Canada Power in negotiations with 


the company following the announcement 


of inability to pay the interest due at the 
first of the year, reports that the bonds 
are being deposited in a very satisfactory 
manner and that a majority of those out- 
standing is assured—possibly already re- 
corded. 

Up to the present there have been no 
further negotiations than the proposi- 
tions submitted through President Cahan 
and direct by the noteholders, in the lat- 
ter of which they proposed to raise $500,- 
000 additional capital if the bondholders 
would accept preferred stock at 90 for 
their half million obligation. Now that 
the committee is assured of majority sup- 
port it is expected that the negotiations 
will be continued. However, there is no 
intimation that anything less than the 
discharge of the full obligation of the 
bond will be considered. 


FOUNDRIES AND FORGINGS 
Dividend Declaration Fails to Sustain 
the Market Price 

Like so many other dividends recently 
declared which under normal conditions 
would be regarded as bonanza. returns, 
the ten per cent. on the common stock 
of Canada Foundries and Forgings had 
a disappointing effect on the market and 
was from this evidence not up to antici- 
pations. On the other hand, however, 
weakness in the market may have been 
the result of realizing which usually fol- 
lows what is regarded as-the best news 
likely to ‘be issued for some time and the 
general tendency of war stocks. Sales 
took place in Montreal at 200 which rep- 


‘resented a drop of 12 points from the last 


previous sale, and last bids were 190 
against offers of 200 with no transac- 
tions. 

The dividend is an interim one, but it 
is reported that before the end of the 
eurrent quarter the stock will be placed 
on a twenty per cent. basis; this will be 
decided by the new board. In view of 
the fact that there have been statemenis 
from authoritative sources that the com- 
pany’s earnings for the year would run 
as high as 100 and even 125 per cent. of 
the commen stock (#960,000), the decla- 
ration made and the policy forecast may 
be regarded as a comparatively conser- 
vative course and in keeping with the 
policy being generally adopted by com- 
panies making unusual profits from an 
unusual source. At the same time the 
declaration of 10 per cent. on a common 
security which was not paying its ‘pre- 
ferred obligation before the receipt of 
war orders is outstanding in the Cana- 
dian war group as an actual evidence of 
profits being made. 


ALGOMA STEEL 
Still Working at Approximately Full 
Capacity 
In addition to the orders for rails and 
war munitions, the Algoma Steel re- 
cently has been in receipt of inquiries 
for domestic steel, and has also figured 
on structural steel for export. 


The annual meeting of the Ayr Rural 
Telephone Company was held on Jan. 
21. A dividend of ten per cent. was de- 
cided upon. The fololwing officers were 
elected: President, A. E. Watson; See.- 
Treas,. Jan. G. Fair; Board of Direetors: 
J. Manson, W. Manson, D. Lillieo, Dr. 
Woolner, and A. Gillespie. 


LONDON, ENG., 88 Fleet Street. Registered 
General Post Omce, London, as : sowapapen) 
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SHELL BUSINESS 
WELL HANDLED 


MUNITIONS BOARD HAS BROUGHT 
ORDER OUT OF CHAOS 


Demand for Investigation of Old Shell 

. Committee Would Disclose Incompet- 
ence, Not Graft — Politics and Graft 
Have Been Serious Factors in Other 
Directions, However — Important De- 
velopments Now in Progress 


Special Correspondence of Financial Post 

Ottawa, Jan. 28.—One fact emerges 
plainly from the hubbub which has been 
raised in Parliament this week over the 
letting of the shell-making contracts in 
Canada, and that is that, whereas in the 
Shell Committee’s time there was dis- 
order and chaos in the handling of the 
business, there is now under the Imperial 
Munitions Board, order, organization and 
effective administration. It is pretty 
generally understood that the demand 
for an investigation of the Shell Com- 
mittee’s affairs is but gallery play. Every- 
body knows, every Liberal and Conserva- 
tive knows, that so far as the members of 
the late shell committee are concerned 
there is no graft to investigate. A com- 
misslon is not needed to uncover inecom- 
petence and lack of ability to organize 
and administer business. 

I can state with the best authority that 
Messrs. Thomas, Hichens and Brand 
have all declared emphatically that abso- 
lutely no graft charge can be laid against 
the late Shell Committee either individ- 
ually or collectively. What they have 
claimed, however, is that there was in- 
competence and lack of administrative 


ability,—hence the new Munitions Board. ° 


Further than that, and more significant, 
the political menace was so apparent to 
Messrs. Thomas, Hichens and Brand that 
a new body had to be formed or Britain’s 
money would have gone elsewhere to 
buy shells. As it is, I know for a cer- 
tainty that graft and polities are wholly 
responsible for killing the gun-making 
industry in Canada. 

There continues to be fault-finding in 
certain quarters with the new Munitions 
Board, but it is on entirely different 
ground to that on which eriticism was 
based against the old Shell: Committee. 
One reason for dissatisfaction is due to 
the fact that the Board have eut out the 
making of 18-pdr. H. E. shells, on de- 
finite instructions from the British Gov- 
ernment. Orders for this type of sheil 
were placed for the most part in West- 
ern Canada. Those concerned are kick- 
ing and to pacify them somewhat, the 
Imperial Munitions Board have placed 
some orders on their own responsibility, 
asking the firms to appreciate the situa- 
tion. 

Another occasion for fault-finding has 
been found in the Board’s business-like 
action in bringing unfilled contracts, made 
a year ago, under the penalty provision 
that the work must now be completed 
at several dollars less per shell or else 
the contract withdrawn. This is obvious- 
ly a move which will receive public ap- 
proval. 

The policy of the Board from now on 
will be to concentrate shell manufacture 
in districts thickly set with machine 
shops and in consequence there is little 
likelihood of future contracts going west 
of the St. Clair river. So far the big 
shell-making companies such as Steel of 
Canada, Seotia Steel, Canada Fairbanks- 
Morse Co., Canada Cement, ete., are con- 
cerned, they have now orders for big 
shells that will keep them going until 
February, 1917. Shrapnel and 4.5 H. E: 
shells now on order will last till the fall 
and it is expected that further orders are 
yet to be placed for these, although noth- 
ing is in the meantime in sight. 

Time and impact fuses are to be made 
by the Northern Eleetrie Co., Montreal; 
Williams Mfg. Co., Montreal, and Rus- 
sell Motor Car Co., Toronto, but it is not 
expected that many fuses will be turned 
out until the fall. A central loading fae- 
tory is being established in Mentreal te 


be followed later by one in Teorente.. 


These will be eontrolled by the Imperial 
Munitions Board. 


< 





BANK OF MONTREAL 
Capital Paid up, $16,000,000. Reserve Fund, $16,000,000. 


Undivided Profits, $1,293,952. 
Total Assets - = $302,980,554 


BOARD OF DIRECTORS: 
i. V. Meredith, EsG.. President 
R. B. Angus, Esq. EE. B. Greenshields, Esq. Sir William Macdonald 
Hon. Robt. Mackay Sir Thos. Shaughnessy,&.C.V.0. C. R. Hosmer, Esq. 
A. Baumgarten, Esq. C. B. Gordon, Esq. H. R. Drummond, Esq. 
D. Forbes, Angus, Esq. William McMaster, Esq. 


Head Office: MONTREAL 
General Manager—Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager—A. D. Braithwaite, Esq. 


. Throughout 
Branches and Ageacies { Also at London, England; 


York, Chicago and Spokane in the United States. 


THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 
President—Sir H. Montagu Allan. C.V.O. 
Vice-President—K. W. Blackwell General Manager—E. F. Hebden 


Paid-up Capital - - - = = - $7,000,000 
Reserve Fund and Undivided Profits - 7,245,140 


206 Branches and Agencies in Canada, extending from 
the Atlantic to the Pacific. 


A General Banking Business Transacted 
Special attention given to Collections, SAVINGS BANK DE- 
PARTMENT AT ALL BRANCHES. 

Commercial and Traveilers’ Letters of Credit issued, available 
and payable, respectively, in all parts of the world. 


Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world, 


TORONTO BRANCH, A. B. Patterson, Manager 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836, Incorporated by Royal Charter in 1840 
Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 
Head Office—5 GRACECHURCH STREET, LONDON 


HEAD OFFICE IN CANADA, St. James Street, MONTREAL, 
H. B. MACKENZIE - General Manager 


This Bank has Branches in all the principal cities of Canada, 
including Dawson City (Y.T.), and Agencies at New York and 
San Francisco in the United States. 


Agents and Correspondents in every part of the world. 
Agents for the Colonial Bank, West Indies 
Drafts, Money Orders, Circulars, Letters of Credit and 
Travellers’ Cheques issued, negotiable in all parts of 
the world. 


SAVINGS DEPARTMENT AT ALL BRANCHES 


THE DOMINION BANK 


SIR EDMUND B. OSLER, M.P. W.D. MATTHEWS 
President Vice-Presiaen: 


Cc. A. BOGERT, General Manager 


Trust Funds Should Be Deposited 


in a Savings Account in The Dominion Bank. Such funds 
are safely protected, and earn interest at highest current 
rates. 


When payments are made, particulars of each transac- 
tion may be noted on the cheque issued, which in turn 
becomes a reeeipt or voucher when cancelled by the bank. 


Imperial Bank 


OF CANADA 
DIVIDEND NO. 102 


Notice is hereby given that a Dividend at the rate of twelve per 
cent. (12%) per annum upon the paid-up Capital stock of this 
institution has been declared for the three months ending 31st 
January, 1916, and that the same will be payable at the head 
office and branches on and after Tuesday, the lst day of February 
next. 

The Transfer Books will be closed from the 17th to the 31st 
January, 1916, both days inclusive. 

E, HAY, 


By Order of the Board. 
General Manager. 


THE MOLSONS BANK 


Incorporated by Act of Parliament 1855 


Capital Paid Up . a 


Reserve Fund - < 9 


$4,000,000 
4,800,000 


Head Office, Montreal 


Besides its 96 Branches in Canada, the Molsons Bank has agencies or 
representatives in almost all the large cities in the different countries of 
the World offering its clients every facility for prompily transaeting 
business in every quarter of the Globe. 
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DOMINION TEXTILE 
BUSINESS BOOMING 


LACK OF IMPORTS A BIG FACTOR 


Increased Demand With Small Competi- 
tion Results in Production of Plants 
Being Brought to the Maximum—Five 
Point Increase in Stock a Feature of 
the Market Week—Five Per Cent. In- 
crease in Wages 


In connection with the five-point rise 
in Dominion Textile, which was one of 
the features of the market week, the in- 
formation is obtained that the big con- 
cern has practically reached the maxi- 
mum of its output. All of the plants 
embraced in the merger are working at 
capacity, and in some cases extra time 
is being run to secure the required pro- 
duction. These favorable conditions 
evidently started a small buying move- 
ment, which found the market prac- 
tically bare of stock and the rise fol- 
lowed; a rise which is not difficult to un- 
derstand when it is remembered that the 
company maintained its 6 per cent. divi- 
dend through the trying period of 


‘1 1914-15, when the consumption of cotton 


products was very seriously interfered 
with. 

There are two outstanding factors 
which cre working to the present suc- 
cess of the company. On the one hand, 
there is a marked improvement in the 
home consumption through both the re- 
tail and the industrial trades, and on the 
other, the prevailing conditions have 
seriously interfered with foreign com- 
petition. It is also reported that the 
company has been very fortunate in its 
deals for séeuring raw material, and the 
dyestuffs shortage, while a diffieult prob- 
lem in itself, does not seriously interfere 
with the ultimate profits, as adjustments 
in sale prices can be made to cover the 
increased cost; besides colored goods re- 
present but a small proportion of the 
total output of a big textile organiza- 
tion. 

Supply and Demand 

The improvement in the general con- 
sumption of textile products throughout 
Canada, both in the way of articles of 
apparel and in many lines turned out in 
industrial plants, needs little explana- 
tion. It is the result of the general 
change in conditions which has gradu- 
ally developed following the very dull 
period when demand fell off and the 
process of cleaning up existing stocks 
was in progress. Not only is there now 
something like a normal consumption, 
but there is more confidence displayed 
in carrying stocks. 

The benefits of this renewed consump- 
tion are greatly emphasized, however, 
by the fact that foreign competition has 
been eliminated to a very large extent. 
British mills are having their hands full 
in meeting home demands, and, besides, 
the cost of shipping to Canada has been 
greatly increased. Germany is, of course, 
out of the market altogether, and the 
increase in the tariff has materially 
helped in meeting the competition from 
the mills of the United States. 


Increase in Wages 

Reports from the Magog plant, 
where difficulties were created by the 
company’s dam being carried away, are 
to the effect that the temporary struc- 
ture is giving efficient service. A new 
concrete dam will be commenced in the 
spring as soon as conditions will permit. 

A notice has been issued by the com- 
pany to its different mills to the effect 
that the wages of employees will be in- 
ereased 5 per cent. immediately. About 
7,000 workers will benefit; they had not 
asked for an increase. This may be 
taken as a direct indication of the fav- 
orable nature of the business which the 
company is handling. 


CALGARY POWER 
Company’s Efforts to Satisfy the De- 
mands of Calgary Citizens. 


Some interruption to the electrie ser- 
vice of the City of Calgary has been ex- 
perienced and in connection therewith 
the Calgary Power Company has inti- 
mated to Commissioner Gray that the 
Company is willing to keep the steam 
plant of the city up to a eapacity of 
2,500 h.p. at such times as the city 
power authorities deem it advisable. Ac- 
cording to a supplementary agreement 
which the city had with the Power Com- 
pany that body is only required to keep 
the steam plant up to 1,000 hp. The 
Company is volunteering to assume the 
cost of keeping the plant up to an addi- 
tional 1,500 h.p. The Calgary Herald 


apparently dealt with the interruptions 


*| editorially and in reply to that Journal’s 


comment the Calgary Power Company 
addressed a letter to it indicating that 


* 


OF CANADA wore 


it was very desirous of giving a first 
class service and will assume additional 
expense notwithstanding the fact that 
the directors have never yet beem able to 
recommend a dividend on the stock of 
the Company. 


CHILDS COMPANY 
Substantial Increase in Profits Shown 
for 1915 


On account of its operation of large 
restavrants in Montreal and Toronto, 
Canadians have a certain interest in the 
year’s activities of the Childs Company. 
The financial statement for the fiscal 
year ending November 30th shows ma- 
terially increased profits for the first 
time since 1911. The gross earnings were 
$778,458 as compared with $731,049 in 
1914, $863,606 in 1913, and a high of 
$957,479 in 1911. At the same time there 
was a big cut in the dividends which 
were reduced almost by half, with the 
result that the surplus amounted to 
$471,368, as compared with $137,958 in 
the previous report. There was a very 
satisfactory increase in the amount of 
eash on hand. Following are compara- 
tive figures for several of the principle 
items of the statement for the past three 
years: 

1915 1914 1913 


Gross profits .@ 778,458 $ 731,049 $ 863,606 
Dividends $07,000 593,001 657,782 


Surp. for year. $471,.68 $137,958 $205,824 


Cash balance . 475,744 454,204 607,236 
Total assets $10,410,155 $10,334,361 $10,044,903 


MACKAY 
Company Proposes to Enter Texas Long 
Distance Telephone Field 


A recent report from Boston says that 
the Mackay Companies have embarked 
on their pian to enter the Texas long dis- 
tance telephone field by establishing a 
long-distance office at Fort Worth, and 
creating a new service with Dallas and 
other large centres. It is said that they 
would co-operate with independent com- 
panies in North Texas. The Mackay 
Companies operate a long distance sys- 
tem over 3,000 miles of their telegraph 
wires. 


SHIPPING IN B. 0. 
Efforts Being Made to Start a Merchant 
Service Marine 


During January a very interesting 
meeting held under the auspices of the 
British Columbia Manufacturers Associ- 
ation dealt with the question of a mer- 
chant marine with its home on the Paci- 
fie Coast. The movement was endorsed 
and a number of men subscribed for cap- 
ital stock in a company which it is un- 
derstood will be aided by the Govern- 
ment. The question was reviewed and 
the difficulties as to obtaining vessels 
indicated by Captain C. Gardner John- 
son, a practical seaman. He has the 
courage of his conviction as evidenced 
by the fact that he subscribed for stock 
in the new company. He said: 


“If we agree so far, are we not here to-night 
to see Mr. Cunningham’s (of the British Co- 
lumbia Manufacturers’ Association) sugges- 
tions are not possible, that is to form a com- 
pany for the purpose of shipbuilding or pur- 
chase of a vessel, as I have said maybe the 
first one—a steamer to be at our wharves at 
the earliest date we can fix, and while such 
a steamer is blazing the trail on the Pacific 
Ocean, we can be getting ready by bpilding 
say three wooden craft, fitted at first to carry 
our own lumber to our own people in Aus- 
tralia. Such a vessel can be Duilt, I thing 
without a doubt, in our own harbor or our 
own province, for from sixty to sixty-five 
thousand dollars. Say three are built in three 
of our different ports, we will have started 
our merchant service marine, will we not? 

“Now, as to employment for or character 
of such, I can only tell you without being 
tiresome, that a vessel such as I mention is 
now on the stocks, Le., building in San Fran- 
cisco, and has been chartered for March, 1917, 
loading as high as 928 6d Sydney, and 102s 
Melbourre. Unless your British Columbia 
mills go back on you, which I refuse to be- 
lieve they would do, your possibilities are 
equal. 

“I quote from two houses of long standing 
and a highest possible repute. The first, a 
Seoth house to whom I had written early in 
December after an interview with Sir Richard 
McBride. To this Scotch firm I had said: ‘If 
T am able to receive assistance from our 
Government, give a first mortgage and insur- 
ance policy on the vessel you might have for 
sale, could you obtain a vessel on such terms 
for me?’ My reply was: ‘No, not now, not 
possible, A ten-year-old steamer, single deck, 
earrying 4000 tons, would to-day, December 
18, fetch easily £60,000—$300,000. A twents- 
five-year-old steamer, carrying 3,000 tons, 
would to-day, December 18, fetch easily £30,- 
000—$150.000. My friends then pointed out 
that such purchases would only be possible 
of steamers already requisitioned by the Gov- 
ernment. 

“My London friends offer five steamers, a.l 
modern and large carriers, the cheapest £75,000 
—$375,000; the dearest £140,000—$700,000. Until 
such times as the Home Government would 
allow transfer of registry you could not pay 
duty even, and call them a British Columbia 
steamer. I mean by this they would have 
to — their port of registry or hailing 
port. 


The Quebee Railway, Light, Heat and 
Power Company notify bondholders of 
the Canadian Electrie Light Company 
that the bonds due on the 16th of Sep- 
tember, 1915, are payable with accrued 
interest to this date on presentation at 
Molsons Bank, Quebee. 


£ 
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RUBBER COMPANY 


AND DIVIDENDS 


COMMON NOT BEING CONSIDERE) 
AT PRESENT 


Reports Indicate Continued Improve. 

ment in Domestic Business Particnlay. 
ly in Western Canada — 
Plants Operating—Good Demand fo, 
Tires and Big Increase in Prices Has 
Just Been Made—Difiiculties of py 
Trade. 


Although the business of the Canadin 
Consolidated Rubber Company has beg 
showing steady improvement, T. H. Ried. 
er, general manager, informs The Post 
that a resumption of the common divi. 
dend is not being considered. The com. 
pany’s year ended December 31st, but 
definite information as to the returns 
will not be made publie for a couple of 
months, The 1914 statement showed that 
although the common dividend had been 
discontinued after the outbreak of-the 
war it had been fully earned. However 
the report that conditions have late 
steadily improving should not be regard. 
ed in relation to this statement without 
consideration of the fact that only five 
months of the year representede war con. 
ditions. In any event the policy of in. 
dustrial firms in general is to conserve 
cash resources during these uncertain 
times. 

The development of the company’s 
business has continued along healthy 
domestic lines although there were some 
very substantial war orders filled for 
rubber boots for trench work. The 
manufacture of waterproof elothing has 
been increased on a rather wide seale 
under the advantages created by inter- 
ference with foreign imports and the re- 
operation of the reclaiming plants en- 
eouraged by the increase of the tariff 
has been commenced on a successful 
basis. General business has returned tos 
comparatively healthy state in Western 
Canada, and there has been an unusually 
good demand for rubber footwear in 
Eastern Canada as the result of the mild 
weather which has prevailed. 

Conditions in the West are optimistic. 
ally regarded by Mr. Rieder who has 
recently returned from a tour of inspee- 
tion. There had already been a marked 
improvement in demand and this he ex- 
pected to continue with normal season- 
able weather and a reasonable substan- 
tial harvest for 1916. 


Tire Prices Increase 
The market as regards raw materials 
has presented some trying features to 
the manufacturers owing to war condi- 
tions and the result has been that a num- 


ber of advances have been made on vari- 

' ous products. However, generally speak- 
ing, it is understood that the company 
fared fairly well under the cireum- 
stances. A very important advance was 
made on the price of automobile tires 
recently, going into effect on the 18th ef 
January. This covers an increase of 
from 10 per cent. to 25 per cent., accoré 
ing to size and classification. 

In connection with this advance it is 
stated that the company was prepared 
‘fas well as possible’’ and it is broadly 
hinted that earnings should at least not 
suffer from the higher selling basis. Busi- 
ness in tires has been very good, and it 
is not expected that the higher price 
will be very seriously interfere with the 
demand. . 

Felt Business Suffers 

The war has had very serious effet 
upon the business of the Canadian Com 
solidated Felt Company, which is 
trolled by rubber. It is stated that pr 
ably no industry in the country encoutl- 
ered more difficulties in securing ™¥ 
materials. The recent improvement ™ 
market conditions in general has bright 
ened up the outlook so far as demands 
concerned, but anything like normal out 
put cannot be looked for until the o# 
of manufacture can be brought more ® 
to line with what the consumer is pi 
pared to pay. 


IMPERIAL OIL 
Vice-President Mayer Announces Bult 
ing of Refinery at Regina 

Mr. G. W. Mayer, vice-president of 
the Imperial Oil Company of € 
when in Regina recently announced tht 
a refinery would be built at that f 
The raw material for this plant W! 
brought from the Wyoming fields ¥ 
rail to plentygood, Montana and fro® 
there to Regina a pipe line eight mle 
in diameter will be constructed 
laid about two feet underground 
distance of about 160 miles. Th 
this pipe line the erude oil will be pus? 
ed by a system of pumps at specified 
i apart. 
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CANADA LANDED | 
HAD FINE YEAR 


D 16.5 PER CENT. ON SHARE- 
HOLDERS’ CAPITAL 


Increase in Rate of Interest on Deben- 


tures — Mortgage Investments Re- 
duced—Increase in Municipal Invest- 
ments—Shareholders Have Reason to 


Be Satisfied. 


An exceptionally fine statement has 


handed to the shareholders of the 
Canada Landed and National Invest- 
ment Company by the directors this 
week, The interest collected during 1915 


reached the high level mark in the his- 
tory of the affairs of the company. That 


interest payments in Canada have been 
well mamtained in spite of war condi- 
tions and moratoria laws has been gener- 


ally known but such a good increase in 


interest payments as this company shows 
is a tribute to the lender as well as to 
the borrower who has been called upon 
to meet the payments. A table below 
shows the distribution of revenue for 
the past three years. From this it ap- 
pears that this company has paid more 
in interest in debentures in 1915 than in 
previous years. As the number of de- 
bentures outstanding is actually less 
less than a year ago it appears that an 
inereased rate of interest has been re- 
quired by investors in this form of 
securities during the past twelve months, 
Income. 1915. 1914. 1913. 


Interest collected . $454,574 $443,907 $428,741 
Balance forward .. 1,845 8,007 6,155 


been 


Total .. .. ..-. $456,419 $451,914 $434,896 
Distribution— 
Interest paid .... 
Dividends 108,450 
Management .. 49,082 
Other Disburse'ts . 20,481 
Reserve .. .. «se. 80,000 
Balance forward .. 12,595 


Total .. .. .... $456,419 $451,914 $434,896 


The amount distributed in the form of 
dividends is the same as for several 
years past, namely nine per cent. on 
paid-up capital. Management expenses 
were slightly reduced this year while on 
the other hand considerable sums were 
given to the Red Cross and similar insti- 
tutions during the year. The sum of 
$80,000 was transferred to reserve fund. 

From the shareholders’ point of view 
the statement was particularly gratify- 
ing. Net earnings on capital stock 
amounted to 16.5 per cent. as against 
15.9 in 1914, whieh was the previous 
high record. A steady increase in per- 
centage earned on capital is the record 
of this company for a great number of 
years past. 

The balance sheet of the company 
shows no great changes in position. 
Mortgage loans were somewhat reduced 
during the year as were call loans on 
stocks. On the other hand there was a 
good increases in municipal debentures 
held as investment. Sterling debentures 
were reduced slightly while on the other 
hand there was a slight increase in eur- 
rency debentures, outstanding. 


185,811 182,071 


108,450 


173,902 


Year, Gross Profits. Div. % on Cap. 


$454,574 9 16.5 
443,907 18.9 
428,741 15.8 
400,606 15.4 

7,370 15.5 
351,516 14.9 
330,274 13.3 
306,195 12.9 


B.C. ELECTRIC 
Manager Murrin Discusses the Character 
of Service Given 


: Mr. W. G. Murrin, the general super- 
intendent of the B. C. Electric Railway 
Company, has given a statement to the 
press, in which he contradicts the rumor 
which has appeared in print from time 
to time that the British Columbia Elee- 
trie Railway on account of the reduction 
in business, due to competition depres- 
sion and other influences is running a 
less frequent service on its city line this 
year than fora corresponding period last 
year. Not only is this incorrect, but the 
B.C. Electric is giving a substantially in- 
creased service compared with that given 
last year. Mr. Murrin gives detailed 
figures to substantiate his statement. 


CANADIAN CAR 
New Commission to Direct Handling of 

Munitions Orders 
Announcement has been made of the 
appointment of a commission of five 
members for the purpose of directing 
the agency of the Canadian and Foundry 
Company in New York in the carrying 
out of the company’s Russian shell ord- 
ers. There will be five members, three 
being from the board of Canadian Car, 
one representing the Russian shell com- 
mission and one technical expert on the 
manufacture of munitions and explo- 
sives. The Car representatives are: 
President Senator Curry, Vice-President 
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W. W. Butler, and C. H. Cahan, while 
J, P, Murray represents the Russian 


Government, and Col. Dann, of the U.S. 


Army, is the practical authority., In ad- 
dition Brig.-Gen. Ellershaw has been 
named as a trustee for the.agency with 
the idea of disbursing funds as advanced 


by the Russian commission, 


By this new arrangement it is consid- 
ered that the financing of the big Rus- 
sian shell orders has been put on a 
much more satisfactory basis. Efforts 
to work out some scheme through New 


York financial interests having failed, 


the Russian shell commission adopted 
effective measures along this line, and 
about two weeks ago the first advance 
under this arrangement was made, it be- 


ing stated that there would be further 
funds available as required. The forma- 


tion of the new board {is considered as 
the second step in connection with the 
re-organization. 

The agency of the company at New 
York was organized some months ago. 


All the stock is owned by the parent 


company and the operation will be little 


more than bookkeeping so far as business 
and profits are concerned. 


NATIONAL BREWERIES 
Profits Fell Off 8 Per Cent., But Good 


Surplus Available 


Although the net profits of National 
Breweries, as reported at the annual 
meeting of shareholders, showed a fall- 
ing off of 8 per cent.—from $493,823 to 
$452,400—fixed charges and preferred 
dividends were met, $79,953 was added to 
the depreciation fund and still there was 
$59,797 to be placed with an already 
large surplus. The surplus is now slight- 
ly over $573,000, and represents about 26 
per cent. of the $2,254,000 common stock. 
The net earnings before allowing for de- 
preciation, $139,750, were about 6 per 
cent. of the common. 

During the year the sinking fund 
which calls for the retirement of 4 per 
cent. of the company’s bonds annually 
went into operation. Thus $80,000 of the 
issue was redeemed according to the 
trust deed; this brought the outstanding 
issue down to $1,920,000, and effected 
some improvement in the fixed charges. 

The balance sheet shows current assets 
of over $2,000,000 and current liabilities 
of only $208,000, of -which the bulk is 
due bondholders and preferred share- 
holders; biHs payable stood at $72,573. 
The eash balance was $539,597. Compari- 
sons for two years follow: 

1915 1914 
$493,823 
120,000 


$373,823 
194,250 


$179,573 
79,900 


Net Earnings 
Bond Interest 


Depreciation 


$99,673 
7, 


Contingent 


Surplus 
Previous 


$92,673 
420,667 


$513,341 


513,341 


Total Surplus $573,818 


FARRAR TRANSPORTATION 
A Dividend of 25 Per Cent. Paid to the 
Shareholders 

The Farrar Transportation Company, 
held its annual meeting in Toronto on the 
25th. After taking eare of the fleet’s 
bonded indebtedness, which amounted to 
approximately 7 per cent. on the capital 
stock, a dividend of 25 per cent. was paid 
to the shareholders. 

Mr. T. I. Thomson, Owen Sound, was 
re-elected president; W. E. Allen, Tor- 
onto, vice-president; George E. Fair, 
Toronto, secretary-treasurer. 

The company, which is managed by 
George E. Fair, operates freight 
steamers. 


WESTERN CANADA FLOUR 
Mr. McGaw Retires From the Manage- 
ment 


In speaking of the retirement of Mr. 
S. A. MeGaw from active management 
of the Western Canada Flour Mills, the 
Winnipeg Telegram says: 


Connected with the flour and grain trade In 
the west since 1882, coming here from Goder- 
ich, Ont., S. A. McGaw is retiring from the 
management of the Western Canada Flour 
Mills Co. Mr. McGaw will for the present take 
a well-earned rest, having already lived a 
strenuous life close on to the Psalmist’s al- 
lotted span of three score years and ten. 

S. A. McGaw was originally with the Ogilvie 
Milling Co., and at the time of the re-organ- 
ization of that concern he left them and be- 
came identified with the Lake of the Woods 
Milling Co., and eventually took over the man- 
agement of the Western Canada Flour Milis 
Co. 

Sam McGaw !s well known in the city and 
the west and on every grain exhange in 
America. His sterling integrity and bulldog 
tenacity have made him at ali times to be 
held in the highest respect and esteem by the 
western business world. He has always been 
& great booster for Western Canada and be- 
longs to that fine type of western business 
men who have, by their own confidence, either 
in good or bad times, done so much to advance 
the cause of western progress. 

No successor to Mr. McGaw has been ap- 
pointed, and for the present Andrew Kelly, 
president of the company will assume the 
management. * 
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THE CANADIAN BANK 
OF COMMERCE. 


PAID-UP CAPITAL $15,000,000 


REST = - $ 1 3,500,000 
Head Office, TORONTO 


SIR EDMUND WALKER, C.V.0., LL.D., D.C.L., President 


JOHN AIRD - . ° General Manager 
H. V. F. JONES - - Ass’t General Manager 


NATIONAL TRUST’S 
ESTATES ACCOUNTS 


BIG INCREASE IN BUSINESS DUR- 
ING YEAR 1915 


Profite Slightly Off From Previous Year 
—Dividends Well Protected — The 


Times the Amount They Did in 1910— 
Totai Practically $50,000,000. 


A big increase in estates under admia- 
istration was the feature of the annual 
report of the National Trust Company 
just handed to shareholders. This phase 
of the company’s business has been the 


one to receive the greatest emphasis 


during the past few years, and the record 
established in this regard by this com- 
pany has possibly not been exceeded by 
any other trust company in Canada dur- 
ing the same period. The value of the 


estates in the hands of this company for 


administration amounts to practically 50 
millions at present as compared with 
some 16 millions five years ago. In 
other words this side of the company’s 
business has trebled since the end of 
1910. The increase in 1915 was excep- 
tionally large and is reported to have 
been caused chiefly by two or three very 
large estates coming into the hands of 
the company. 

The guaranteed trust aecount also 
showed a good increase in which feature 
the year’s operations were better than 
several preceding ones. In capital ac- 
count of course there was practically no 
inerease. The following table shows the 
growth of the company in its three de- 
partments: 


Three hundred and seventy-seven branches in Canada, 
-the United States, England, Mexico and Newfoundland, 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents unexcelled facil- 


ities for every kind of banking business with Canada and 
especially for collections. 


SAVINGS BANK DEPARTMENT 
at each branch of the Bank in Canada, Yukon Territory excepted. 


A GENERAL BANKING BUSINESS TRANSACTED 


UNION BANK OF CANADA| 


DIVIDEND No. 116 


NOTICE is hereby given that a Dividend at the rate of eight 
r cent. per annum, upon the Paid-up Capital Stock of the 
UNION BANK OF CANADA, has been declared for the current 


quarter, and that the same will be payable at its Banking House, 
in the City of Winnipeg, and at its branches, on and after Wed- 
nesday, the 1st day of March next, to Shareholders of record, at 
the close of business, on the fourteenth day of February, 1916. 

A bonus of 1 per cent., approved by the Shareholders at the 
last Annual General Meeting, will also be- paid at the same time 
and place to Shareholders of record, at the close of business, on the 
14th day of February, 1916. 


The transfer books will be closed from the 15th to the 29th of 
February, 1916, both days inclusive. 


By Order of the Board, 


Capital Guaranteed 
Account Account Estates, etc. 
$3,140,543 $6,986,333 $49,205,608 
6,521,702 ; 
6,527,244 
6,701,170 
5,946,810 
1,816,473 5,699,239 16,541,308 

The net profits of the company for the 
year were slightly less than in 1914, as 
is indicated by tables below. Net earn- 
ings amounted to slightly better than 15 
per cent. on capital stock outstanding. 
As the company pays only ten per cent. 
dividends these are well protected and 
investors have every reason to feel the 
utmost confidence in their company. Pro- 
fits reached the highest point in the his- 
tory of the company in 1913 when 16.8 
per cent. was earned on capital. How- 
ever, the difference between 15.2 and 
16.8 is very slight in the case of a com- 
pany having such a good margin above 
dividend requirements. As: the com- 
pany’s reserve fund has been equal to 
paid-up capital since the end of 1913, 
directors have not added to this account 
from surplus profits but have written 
$50,000 off office premises each year. 

The table below shows the record of 
this company over a very long period to 
be one of steady advance. The com- 
pany’s shares prior to the outbreak of 
war were selling about 223, which is the 
minimum price at which they ean be 
traded in. The price is of course too 
high to-day on account of the higher 
rates that money commands. The shares 
only yield about 4.5 per cent. at the mini- 
mum, and it might be well if the mini- 
mum was taken off this and similar se- 
eurities. These are high grade invest- 
ment shares and those who purchased 
them did so because they believed that 
they could always find a market for 
them. A good market could be had at 
lower prices than the present minimums, 
and it is hardly fair to investors who 
need to realize to keep up these artificial 
restraints on trading. 

In the distribution of the profits there 
has been no change with the exception of 
contributions to organizations assisting 
in taking care of the men and their de- 
pendants who are defending the Em- 
pire. The substantial sum of $50,000 was 
applied in reduction of office premises 
and $150,000 was paid in dividends. The 
distribution of earnings for three years 


past in shown in the following: 

oe quero ye 
Net Profits $229, 237, i 
Balance Ford. ... 54,657 16,788 14,765 


Total .. .. .-.. $283,810 $254,657 $252,022 
Dividends 150,000 150,000 150,000 
Office Premises ... 50,000 50,000. ....... 
Subscriptions Red 

Cross Account . 
Reserve 
Balance .. .. eees 

The earnings since 1906 and their per- 
centage on capital, dividends paid and 
the price of the company’s shares are 
shown. below. 


G. H. BALFOUR, 
General Manager. 
Winnipeg, January 20th, 1916. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, £22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND, 24,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C, 


THE BANK OF OTTAWA 


DIVIDEND No. 98 


ice is hereby given that a dividend of Three per cent., being at the 
cate Senden sat eta per annum upon the paid-up capital stock of this 
Bank, has this day been declared for the current three months, and that 
the said dividend will be payable at the Bank and its branches on and 
after Wednesday, the First day of March, 1916, to shareholders of record 
at the close of business on the 16th of February next. 

By Order of the Board, 
GEO. BURN, 
General Manager. 
Ottawa, Ont., 
January 24th, 1916. 


The Weybum Secunity 


HEAD OFFICE, - | WEYBURN, SASK. 
THIRTEEN BRANCHES IN SASKATOHEWAN. 


Authorised Capital, $1,000,000. 

:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
ee Wane, Gea J. A. MeBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8. E. Oscarson, White 
Rock, SD. Chas. A. Johnson, Weyburn, Sask. H. 0. Powell, Gen. Mgr, 
Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


% on Stock 
Year. Net Profits. Cap. Div. High. 

1915 .... 2 10 223 
1914 .... 15.8 10 
1018 .... 168 10 

1912 .... 16.2 10 

wie 154 10 

18.1 9 

16.0 8 

13.8 8 

7 

7 
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FACTS AND OPINIO 


THE DOMINION BANK 


Proceedings of the Forty-fifth Annual General Meeting 
of the Shareholders 


The Forty-fifth Annual General Meeting of tne Shareholders of the Dominion 
Bank was held at the Banking House of the Institution, Toronto, on Wedesday, 26th 
January, 1916. \ 

Among those present were noticed: John T. Small, K.C., Albert Nordheimer, 
R. J. Christie, W. Gibson Cassels, E: W. Hamber (Vancouver), F. L. Patton 
(Winnipeg), W. R. Brock, F. J. Harris (Hamilton), W. D. Matthews, J. Edwards, 
A. W: Austin, William Davies, H. W. Hutchinson (Winnipeg), Sir Edmund B. 
Osler, Stephen Noxon, Sir John C. Eaton, W. C. Crowther, Hon. Thomas Craw- 
ford, M.P.P.; A. M. Nanton (Winnipeg), A. R- Boswell, K.C.; James Carruthers 
(Montreal), Hon. J. J. Foy, K.C., M-P.P.; F. D. Brown, H. 8. Osler, K.C. ; Frank 

Arnoldi, K.C.; Sigmund Samuel, William McLeish, F. ©. Grasett, M.B. 
© It was moved by Mr- W. R. Brock, seconded by Mr. A. W. Austin, that Sir 
Edmund B. Osler, M.P., do take the chair, and that Mr. C. A. Bogert do act as 
Secretary. 

Messrs. A. R. Boswell, 
Scrutineers. 

The Secretary read the Report of the Directors to the Shareholders and 
submitted the Annual Statement of the affairs of the Bank, which is as follows: 


To the Shareholders: 
The Directors beg to present the following Statement of the result of the business 

of the Bank for the year ended 31st December, 1915: 

Balance of Profit and Loss Account, 31st December, 1914 


Profits for the year, after deducting charges of management 
and making full provision for bad and doubtful debts . . .$870,966.47 


K.C-, and W. Gibson Cassels were appointed 


$ 284,316.59 


Dominion Government War Tax $43,618.35 


axes paid to Provincial Governments ........... 22,225.00 
ee ; 65,843.35 


Making net profits of + 805,123.12 


el 


$1,089,439.71 
ae eee 


Which amount has been disposed of as follows: 
Dividends (quarterly) at 12 per cent. per annum 
Contribution to Officers’ Pension Fund 
Balance carried forward 


$720,000.00 

25,000.00 

344,439.71 
-$1,089,459.71 


E. B. OSLER, President. C. A. BOGERT, General Manager. 


Since the Shareholders of the Bank last met, another war period of twelve 
- months has elapsed, and although early in 1915 there were indications of improved 
conditions, your Directors considered it prudent to continue a policy of con- 
servatism, maintaining a large portion of the Bank’s assets in liquid form, in 
which cireumstances they feel that the Report now submitted will be found 
satisfactory. : ; Syl 

Following the course adopted by the Directors some time ago of discontinuing 
unremunerative Branches where the outlook was not promising, the undermen- 
tioned offices were closed during the year: 

Swift Current, Sask. 

First Street Branch, Edmonton, Alta. 

Norwood Branch,’Edmonton, Alta. 

Edmonton South Branch, Edmonton, Alta. 

‘ By-Ward Market Branch, Ottawa, Ont. 

Tilbury, Ont: 

One Branch only was opened in 1915, namely, at the corner of Queen and 
John Streets, Toronto. , , 

No expenditures of importance have been made on Bank Premises Account, 
with the following exceptions: ; : 

In Vancouver the Bank was able to acquire for a reasonable amount the 
premises in which our Office has been located for some years. 

At West Toronto, anticipating the immediate expiry of the lease of the Office 
which we formerly occupied, a suitable building was erected on land already 
owned by the Bank. 

The affairs of the Bank have been thoroughly investigated by your Auditors, 
Messrs. G. T. Clarkson and R. J. Dilworth, whose certificate accompanies the 
Statement. In addition, your Directors have given continuous attention to the 
business of the Bank, including a close serutiny of the loans and investments. 

All Branches of the Bank have undergone the customary inspections. 
Toronto, 26th January, 1916- E. B. OSLER, President. 

' Jt was moved by Sir Edmund B. Osler, M.P., seconded by Mr. W. D. Mat- 
thews, and resolved, that the Report be adopted. 

Messrs. Geoffrey T. Clarkson and Robert J. Dilworth, the retiring Auditors, 
were re-appointed for the current twelve months. - 

The following gentlemen were duly elected Directors for the ensuing year :— 
Messrs: A. W. Austin, W. R. Brock, James Carruthers, R. J. Christie, Sir John 
C. Eaton, J. J. Foy, K.C., M.P.P.; W. D. Matthews, A. M- Nanton, E. W. Hamber, 
H- W. Hutchinson and Sir Edmund B. Osler, M.P. 

At a subsequent meeting of the Directors, Sir Edmund B. Osler, M.P., was 
elected President, and Mr. W. D. Matthews Vice-President, for the ensuing term. 


General Statement 
31st December, 1915 


Capital Stock paid in 


6,000,000 .0 
Reserve Fund oe ’ 


$7,000,000.00 

344,439.71 

180,000.00 
1,049.75 ‘f 
—————_ 7,525,489.46 


Dividend No. 133, payable 3rd January, 1916 
Former Dividends unclaimed 


Total Liabilities to the 
Notes in circulation 
Deposits not bearing interest rb «A 12604 
Deposits bearing interest, including interest 
accrued to date 


$13,525,489 .46 


53,361,224.75 

——————65,965,597 .99 

Balances due to other Banks in Canada 579,855.02 

Bala due to Banks and Banking Correspondents in 
the United Kingdom and foreign countries 

Bills Payable 

Acceptances under Letters of Credit 

Liabilities not included in the foregoing 


Total Liabilities to the Public 


878,361.55 
47,352.00 
1,215,563 .49 
267,241.40 


73,949,637 .45 


-__ 


$87.475.126.91 
——_—__= 


ASSETS 


Re ON WOP CIOUR 8g oink widein ees cascescvgecvevegeeens $1,626,964 .01 
Dominion Government Notes 11,041,905 .50 
Notes of other Banks 704,778.65 
on other Banks z 3,721,594 .35 
Malanees due by Banks and Banking Correspondents else- 
qwhere than is Caande Be ua ines FS ak cas Cathie 2,829,383.17 


19,924,625. 68 


~ 


‘FINANCIAL POST OF CANADA : 


ABOUT SECURITIES. 


“Information under this head is given in answer to direct requests from investors 
who are readers of The Financial Post. Many questions respecting securities are 
answered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps to cover postage on answers direct. 


Canadian Consolidated Felt — (Co- 
bourg).—The Canadian Consolidated 
Felt, Company, Limited, is controlled by 
the Canadian Consolidated Rubber Com- 
pany, Limited, through a large stock in- 
terest. The Felt Company has a com- 
mon stock capital of $1,500,000, and a 
preferred stock capital of $500,000, fully 
subscribed and paid up. There is also 
an issue of $500,000 first mortgage six 
per cent. bonds, thirty years, dated April 
1901, which are guaranteed as to prin- 
cipal, interest and sinking fund by the 
Rubber Company. Common stock has 
been issued on a bonus basis with the 
preferred stock and bonds. The prefer- 
red, which bears dividends at 7 per cent., 
paid its way until about the middle of 


1914. Recently there have been no 
transactions to indicate its market value. 
The stock is not listed. 

Felt has been somewhat of a disap- 
pointment considering the outlook of a 
prospectus issued in 1912, and particular- 
ly so since the outbreak of the war. It 
is stated that probably no industry in 
Canada was more seriously affected in 
relation to the cost of raw materials, the 
result being that the cost of production 
advanced above the price level where 
the goods find a popular general demand. 
In June 1912, it was stated that on the 
basis of sales booked for that year the 
net earnings were estimated at over 
$150,000, indicating over 6 per cent. on 
the common stock. The actual earnings 
for 1912 were about $113,000, and for 
1913 there was a greater falling off, the 
figures being slightly over $100,000, or 
only about 66 per cent. of the estimate 
for the previous year. However, charges 
and the preferred dividends were being 
comfortably earned and it was not unti 
1914, after the outbreak of the War, that 
the organization began to suffer critica’ 
difficulties. With wool, leather and dy« 
stuffs all affected the net for the year 
fell to $43,305, which was not sufficient 
to pay the bond interest. Two quarterly 
dividends at the rate of 7 per cent. were 
met and the net result was that the state- 
ment for the period showed a net loss of 
over $30,000—at the same time there was 
evidently nothing allowed for deprecia- 
tion. Under such, conditions the sus 
pension of the preferred dividend was 
the only course to take. 

From. reliable sources reports indicat« 
that while there has been some improve 
ment in conditions since the latter par‘ 
of 1914, the situation as regards ma- 
terials is still a trying one. Recently the 
outlook has begun to indicate much bet- 
ter business for the future, but it is not 
likely that profits will be anything like 
normal while the war lasts, and it is 
therefore,.too early yet to discuss a re 
sumption of the preferred dividend. Th« 


1915 statement will not be officially given 
out until early in April. 

Spanish River—(British Columbia).— 

One of our British Columbia subscribers 
asks: ‘‘I shall feel much obliged if you 
would let me know what you think of 
the Spanish River Pulp and Paper 
Manufacturing Company. Do you think 
the earnings and the financia] position 
of the company such as to be good 
enough for a small investment?’’ At 
present the share capitalization of this 
organization is too high, and until some 
readjustment is made we would not ad- 
vise you to put a dollar into either com- 
mon or preferred stock. If, however, 
you can buy bonds of the Spanish River 
Company at present prices (the official 
minimum is 65), we have little doubt but 
that the investment would turn out a 
profitable one. At present the company 
is looking for a practical man to take 
over the presidency. The obtaining of 
a suitable man is not an easy task, and 
the London interests who have most 
money at stake are taking their time in 
order to get a good man. Mr. Mead, who 
is reported to have been appointed pre- 
sident until such times as the London 
interests act, was vice-president of the 
Lake Superior Paper Company before 
the merger and the record of that com- 
pany was not a very good one. The 
value of the bonds as well as of the stock 
depends very much upon the kind of 
man they obtain as president. It is a 
business man that is needed, and one 
that has behind him a record for making 
things go nght. 


Continued on page 5 


WANTED 


A Bookkeeper and also a goad office man 
fora brokerage house. Write, giving ex- 
perience, referen. es and salary requirea to 


Box 92, Financial Post 
TENDERS WANTED 


Rural Municipality 
of Wallace 


TENDERS FOR DEBENTURES 


Tenders are invited for Debentures of the 
tural Municipality of Wallace as follows: 

$40,000.00 issued under the Good Roads Act 
40 years at 4%%). 

The issue is fully guaranteed by the Province 
»£ Manitoba, and are repayable in equal annual 
-nstalments of Principal and Interest. 

Sealed Tenders to be addressed to Wm. 
Whiteford, Secretary-Treasurer, Virden, Man., 
ind to be in his hands not later than Friday, 
-he 4th day of February, 1916, 


Further particulars may be obtained from 
WM. WHITEFORD, 


Secretary-Treasurer. ' 
Virden, Man. 


LS esstssesenstesssssssssnennessnenenes 
Dominion and Provincial Government Securities, not ex- 


ceeding market value 


Canadian Municipal Securities, and British, Foreign and 


755,150.69 


Colonial Securities, other than Canadian, not exceed- 


ing market value 


1,167,263 .29 


Railway and other Bonds, Debentures and Stocks not 


exceeding market} value 
Call and Short (not exceeding thirty days) 
ada on Bonds, Debentures and Stocks 


. 4,647,001.59 
Loans in Can- 
5,944,900.13 


Call and Short (not exceeding thirty days) Loans else- 


where than in Canada 


221,459.58 
$32,660,400 .96 


Other Current Loans and Discounts in Canada (less re- 


bate of interest 


47,453,931. 23 


Other Current Loans and Discounts elsewhere than in 


Canada (less rebate of interest) 
Liabilities of Customers under Letters of 
contra 
Real Estate other than Bank Premises .... 


Overdue Debts (estimated loss provided for) 


Bank Premises, at not more than cost less 
ten off 


12,329.18 

Credit, as per 
1,215,563 .49 
18.414.74 
228,361.30 


eee ee wee ewes 


amounts writ- 
5,616,009 .71 


Deposit with the Minister of Finance for the purposes of 


the Circulation Fund 


E. B. OSLER,, President. 


263.900 .00 
54,814,795.95 
$87.475.196.91 


C. A. BOGERT, General Manager. 


AUDITORS’ REPORT TO SHAREHOLDERS 
We have compared the above Balance Sheet with the books and accounts at 


| 1916 


the Chief Office of The Dominion Bank, and with the certified returns received from 
its Branches, and after checking the cash and verifying the securities at the Chief 
Office and certain of the principal Branches on December 31st, 1915, we certify that, 
in our opinion, such Balance Sheet exhibits a true and correct view of the state of 
the Bank’s affairs, according to the best of our information, the explanations given 
to us, and as shown by the books of the Bank. 

In addition to the examinations mentioned, the cash and securities at the Chief 
Office and certain of the principal Branches were é¢hecked and verified by us at 
another time during the year and found to be in accord with the books of the Bank. 

All information and explanations required have been given to us, and all trans- 
actions of the Bank which have come under our notice have in our opinion, been 
within the powers of the Bank. 

G. T. CLARKSON 
R. J. DILWORTH 
Toronto, January 18th, 1916. 


of Clarkson, Gordon & Dilworth, C.A, 


NS]| DIVIDENDS DECLaRrEp | 
Montreal Tramways 


Company 


DIVIDEND NOTICE, 


Notice is hereby given that a quarterly 
dividend of two-and-one-half per cent, (2%4%) 
for the quarter ending the 3lst December 
1915, has been declared upon the paid-ap 
Capital Stock of the Company, paid in, to 
Shareholders of record on Saturday the 15 
day of January, 1916, at 1 o’clock, p.m. pay- 
able on Tuesday the ist February, 1916, 

By order of the Board, 

PATRICK DUBEE, 


g Secretary-Tre 
January 7th, 1916. van 


CANADA CEMENT COMPANY 
LIMITED 


PREFERENCE SHAREHOLDERS, 
Dividend No. 24. 

NOTICE IS HEREBY GIVEN that a diyj. 
dend of 1%%, for the three months endip 
December dist, 1915, being at the rate 9 
seven per cent. per annum on the paid-up 
Preference Stock of this Company, has been 
declared, and that the same will be paid op 
the 16th day of February next to Preference 
en of record ist day of February 
1916. : 

The Transfer Books of the Company wij 
be closed from February Ist to 10th, both 
days inclusive. 

By order of the Board of Directors, 


H. L. DOBLE, 
Secretary. 


CANADA CEMENT COMPANY 
LIMITED 


COMMON SHAREHOLDERS 


NOTICE IS HEREBY GIVEN that a divi- 
dend of 3% on the paid-up Ordinary Stock 
of this Company has been declared out of 
the Surplus Profits of the Company for the 
year 1915, and that the same will be paid on 
the 16th day of February next to Ordinary 
Shareholders of record ist day of February, 


The Transfer Books of the Company will 
be closed from February ist to 10th, both 
days inclusive. 

By order of the Board of Directors, 


H. L. DOBLE, 
Secretary. 


KERR LAKE MINING COMPANY 
61 Broadway, New York, January 11th, 1916. 
DIVIDEND NO. 42, 


The Board of Directors have this day de- 
clared a regular quarterly dividend of 2c 
PER SHARE on the capital stock of the 
Company, payable March 15th, 1916, to stock- 
holders of record at the close of business on 
March 1st, 1916. Books will not close. 


B. H. WESTLAKE, Treasurer. 


BANK OF MONTREAL 


Notice is hereby given that a Dividend 
of Two-and-one-half Per Cent. upon the 
paid up Capital Stock of this Institution 
has been declared for the three months 
ending 31st January, 1916, and that the 
same will be payable at its Banking House 
in this City, and at its Branches, on and 
after Wednesday the FIRST Day of March 
next, to Shareholders of record of 3lst 
January, 1916. 

By order of the Board, 

FREDERICK WILLIAMS-TAYLOR 
General Manager 
Montreal, 21st January, 1916. 


Illinois Traction 
Company 


DIVIDEND NOTICE 

A quarterly dividend at the rate of three per 
cent. (3%) per annum on the Common Stock of 
the Illinois Traction Company has been declared 
for the quarter ending January 31st, 1516, pay: 
able February 15th, 1916, to shareholders of 
record of February 1st, 1916. 

By order of the Board, 

GEORGE M. MATTIS, 


Champaign, II. Treasurer. 
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The Canadian Bank 
of Commerce 


DIVIDEND NO. 116 


Notice is hereby given that a quarterly divi- 
dend of 2% per cent. upon the capital stock of 
this Bank has been declared for the three 
months ending the 29th of February next, ® 
that the same will be payable at the Bank 
its Branches on and after Wednesday, 1st 
March, 1916, to shareholders of record at the 
close of business on the 15th day of February, 
1916. 

By Order of the Board, 


JOHN AIRD, 
. General Managet- 
Toronto, 26th January, 1916. 


ANNUAL MEETING 


THE SECURITY LIFE 
‘INSURANCE COMPANY 
OF CANADA 


OTICE is hereby given that the Annual 

General Meeting of the Shareholders of The 
Security Life Insurance Company of Canada 
will be held at its Head Office, 907 Kent Build- 
ing, Toronto, on Tuesday, the Sth day of 
February, 1916, at 12 o’clock noon, for the re 
ception of the annual report, the election o 
Directors, to pass upon By-laws, and te 
transact the general business of the Company: 


By erder of the Board, 
T. MERVIN COSTIGAN, 


THE. 


Sixteent 
ho 


ee ; 
Credit Foncier f 
Vice-Presid 
Vice-Presid 
Milling Co. 
Mr. G. M. E 
Hon. Alpho 
Goods, Montrea 


Mr. L. J. O 
Mr. M. Che 
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President-— 
Bench, P.Q. | 
Vice-Presid 
Canadien. 
Hon. N. Pe 
Mr. Tancreq 
Mr. A. Giro 
Mr. M. Lar« 
Mr. J. A. ' 
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Gentlemen :— 
Your Di: A 
Bank’s positig 
has been going 
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bntreal Tramways 


Company 


DIVIDEND NOTICE, 


~ 


ce is hereby given that a quarterly 
d of two-and-one-balf per cent, (2%%) 
ve quarter ending the 3lst December 
has been deciared upon the paid-up 
| Stock of the Company, paid in, to 
olders of record on Saturday the 15th 
January, 1916, at 1 o'clock, p.m., pay- 
n Tuesday the Ist February, 1916, 
order of the Board, 
PATRICK DUBEE, 


Secretary-Treasgurer, 
hary 7th, 1916. . 


ADA CEMENT COMPANY 
LIMITED 


REFERENCE SHAREHOLDERS, 
Dividend No. 24,” 

Ar 1S HEREBY GIVEN that a divi. 
mm 1%%, for the three months endin 
ey sist, 1915, being at the rate ‘9 
wper cent, per annum on the paid-up 
Pnee Stock of this Company, has 

“i, and that the same will be paid on 
h day of February next to Preference 
holders of record ist day of February, 


Transfer Books of the Company will 
mse from February 1st to 10th, both 
nelusive, 
P-der of the Board of Directors, 
H. L. DOBLE, 
Secretary. 


ADA CEMENT COMPANY 
LIMITED 


COMMON SHAREHOLDERS 
ICE IS HEREBY GIVEN that a divi- 
f s% on the paid-up Ordinary Stock 
bs Company has been declared out of 
Pplus Profits of the Company for the 
15, and that the same will be paid on 
i day of February next to Ordinary 
jlders of record lst day of February, 


Transfer Books of the Company will 
ed from February Ist to 10th, both 
clusive. 
der of the Board of Directors, 
H. L, DOBLE, 
Secretary. 


dway, New York, January 11th, 1916, 
DIVIDEND NO. 42, 
Board of Directors have this day de- 
a regular quarterly dividend of 25e 
SHARE on the capital stock: of the 
hny, payable March 15th, 1916, to stock- 
s of record at the close of business on 
*h Ist, 1916. Books will not close. 


PR. H. WESTLAKE, Treasurer, 


ANK OF MONTREAL 


ce is hereby given that a Dividend 
o-and-one-half Per Cent. upon the 
p Capital Stock of this Institution 
en declared for the three months 
3lst January, 1916, and that the 
ill be payable at its Banking House 
City, and at its Branches, on and 

Wednesday the FIRST Day of March 
to Shareholders of -record of 3lst 
fy, 1916. 

order of: the Board, 

EDERICK WILLIAMS-TAYLOR 

2 . General Manager 

al, 2lst January, 1916. 


nois Traction 


Company > 


DIVIDEND NOTICE 

rterly dividend at the rate of three per 
*) per annum on the Common Stock of 
ols Traction Company has been declared 
quarter ending January 3lst, 1916, pay- 
Mbruary 15th, 1916, to shareholders of 
of February Ist, 1916. 

der of the Board, 

GEORGE M. MATTIS, 


paign, Il). Treasurer. 


e Canadian Bank 
of . Commerce 


DIVIDEND NO. 116 


s hereby given that a quarterly divi- 
214 per cent. upon the capital stock of 
nk has been declared for the three 
ending the 29th of February next, and 
p same will be payable at the Bank and 
nches on and after Wednesday, 1st 
1916, to shareholders of record at the 
business on the 15th day of February; 


ler of the Board, 


JOHN AIRD, 
General Manager. 
, 26th January, 1916. 


ANNUAL MEETING 


E SECURITY LIFE 
URANCE COMPANY 
OF CANADA | 


‘E is hereby given that the Annual 
bral Meeting of the Shareholders of The 
’ Life Insurance Company of Canada 
held at its Head Office, 907 Kent Build- 
ronto, on Tuesday, the Sth day of 
by, .1916, at 12 o’clock noon, for the re- 
of the annual report, the election of 
rs, to pass upon By-laws, and te 
t the general business of the Company- 


réer ef the Beard, 
T. MERVIN COSTIGAN, 


ss 


Secretary-Treasuret. 


January 29, 1916. 


THE PROVINCIAL BANK 
OF CANADA 


Sixteenth Annual General Meeting of the Share- 
holders Held Wednesday, at Noon 


BOARD OF DIRECTORS 


President—Mr. H. Laporte, President Laporte, Martin Limitee, Director of 
Credit Foncier Franco-Canadien. 

Vice-President—Mr. W. F. Carsley, Capitalist. 

Vice-President—Mr. Tancrede Bienvenu, Director The Lake of the Woods 
Milling Co. : ; " : : : 

Mr. G. M. Bosworth, Vice-President “Canadian Pacific Railway Co.” 

Hon. Alphonse Racine, President Alphonse Racine Limitee, Wholesale Dry 


, Montreal. i . 
Gn®, r. L. J. O. Beauchemin, President Librairie Beauchemin: Limitee. 


Mr. M. Chevalier, General Manager Credit Foncier Franco-Canadien. 


BOARD OF CONTROL FOR SAVINGS DEPARTMENT 


President—Hon. Sir Alex. Lacoste, K.C., Ex-Chief Justice, Court of King’s 
, P.Q. 
Det O President—Dr. E. P. Lachapelle, Director Credit Foncier Franco- 
dien. yi ? eee 
~— N. Perodeau, M.P., Minister without portfolio in the Quebec Government. 
Mr. Tancrede Bienvenu, General Manager. 
Mr. A. Giroux, Secretary. 
Mr. M. Larose, Chief Inspector. 
Mr. J. A. Turcot, Inspector. 
Mr. A. Thibault, Assistant Inspector. 


REPORT SUBMITTED BY THE BOARD OF DIRECTORS TO THE 
SHAREHOLDERS 
Gentlemen :— t 

Your Directors beg to submit to the shareholders the Annual Report of the 
Bank’s position and operations for the year 1915. Notwithstanding the war which 
has been going on since our last meeting, the results obtained must be considered 
as being very satisfactory. 

You know, gentlemen, to what extent the position of the banks depends on the 
general prosperity. During the period we are now reviewing, and particularly 
during the last six months, agriculture, thanks to the efforts which were spent 
upon it, has produced crops of a value unheard of before now. 

From the industrial and manufacturing point of view, a considerable revival 
of activity in all the principal branches has been noticed. Consequently, the 
proportion of unemployed workmen is considerably less than it was at this time in 
1914, Only in the building trade has there been a lack of work, and in that branch 
a few signs of activity are discernible only in certain parts of the country. 

Therefore, leaving aside the sanguinary conflict now raging and which we all 
deplore, and from a point of view strictly economic, we must feel assured that the 
actual state of affairs has been, on the whole, favorable to us. 

At present as well as during last year, a very high percentage of the assets 
held by the banks are quick assets. In consequence, and true to the prudent rule 
of conduct which you have always approved, your directors have continued to 
maintain the treasury of the Bank at the very highest figures, as appears from the 
general statement. This method of administration, which we hope will invariably 
be ours, has advantages which circumstances have often given us occasion to 
appreciate; but, notwithstanding that fact, we have not been obliged to reduce the 
amount of loans which we make in normal times to our commercial and industrial 
patrons. As a matter of fact, our current or commercial loans show a notable 
increase over last year. ‘ 

It is appropriate to mention that the chapter of deposits shows an increase 
relatively large this year, namely, upwards of $1,300,000. Our liabilities to the 
public now amount to $12,624,275.91. 

The results of the period just ended show profits of $196,355.64, that is 19.6 
od ae of the paid capital, or nearly 12 per cent. of both the capital and reserve 

und, ; 

From that sum four quarterly dividends, amounting to $70,000, have been paid 
and the sum of $9.663.96 has been written off the fixtures and furniture of the 
Bank’s offices and branches. . 

Furthermore, we have put aside the sum of $90,000 to meet any possible 
depreciation in our investments. Better times return, this sum will reappear 
among the assets. This temporary allowance for depreciation constitutes, there- 
fore, under the circumstances, another reserve. The sum of $10,000 has been paid 

to the Federal Government as war tax on the Bank’s circulation, and the import- 
ro earl $14,553.80 has been paid during the year in provincial, municipal and 


Following the example of other hanks, we deem it our duty to call the atten- 


tion of our shareholders on this question of taxes. De do not think that any other 


business in Canada is taxed in the same proportion, and we rely on the justice 
and equity of the authorities to whom the Bankers’ Association of Canada has 
already addressed itself, to obtain a revision. 


The taxes of all kinds which the banks have to pay do not constitute their 
only burden. A more heavy one is the excessive and unreasonable competition 
which exists amongst them, and which is manifested by the opening of sub- 
agencies and branches in places of no commercial importance, and in the opening 
of new branches in places where there are already ehough. 

Such a competition is a source of loss not only on account of the parcelling 
a of business and of deposits which it entails, but also on account of the risks 
which it causes to assume in the nature of credits which must be granted. Bank 


directors are therefore favorable to a reform of this system, and we are glad to 


hear that a committee of bankers has worked in that direction, and that even a 
— number of branches have already, as a consequence, been closed. On the 
oar hen means are found to regulate this competition, not only will the banks 

pro . thereby, but, indirectly, commerce and industry will be greatly benefited. 
of Qasbe an now possesses seventy-five branches established in the Provinces 
have ws ¢, Ontario and New Brunswick. of which two relatively important ones 
arch oe opened during the last year: One in the City of Quebec, where we have 
= biish, a suitable building for our offices; the other at St. John, N.B. The 
. ablishment of your bank in those two important places had become necessary on 
oe - the System of branches which we already had in those two provinces, 
seems These pence hee that we shall obtain good results — this — 

a rious buildings, includi 1 been visi 

by our inspectors, gs, including our head office, have a visi 


a rthermore, in conformity with the Bank Act, a general audit has been made 
y the shareholders’ representatives, and their certificate, which appears in the 
— statement, shows the importance of their work. 
a “ Board of Censors, named at your last meeting, have also tendered their 
— zope’, which shall be read to you. These gentlemen have scrupulously 
mea ished the duties of their office during the past year. This Board for the 
— = of the savings department renders great services to your Bank, and we 
eel bound to express to its members our warmest thanks. . 
gaan the course of the year, your Board of Directors has been much grieved by 
deli ea thd one of its members, the Honourable Louis Beaubien. The noble ideals, 
aff = ndness and benevolence of Mr. Beaubien had won him the respect and 
affection of all. We wish to convey once more to his family the expression of the 
vanes which we have felt by reason of his loss. 
M 0 fill the vacancy, we have chosen of the members of the Board of Censors, 
— Martial Chevalier, general manager of the important corporation known as 
Credit Foneier Franco-Canadien.” You will congratulate Ives, as we do, 
on seeing that the Provincial Bank of Canada will now have the benefit of the 
extensive knowledge and great experience of affairs of our new colleague. 
. To take the place of Mr. Chevalier on the Board of Censors, we have named. 
¢ Honourable Mr. Perodeau, Legislative Councillor and Minister without port- 
folio in the Provincial Government. It will now be to the advantage of our 
that he will use the many qualities and the great professional ability which we 
ow him to possess. 
To the staff of the Bank, to the inspectors, managers, officers and employees, 
we offer the same thanks as in the preceding years: they all deserve our gratitude. 
, Our General Manager, Mr. Bienvenu, who has been connected with this Bank 
Since its foundation, always fulfils the onerous duties of his office with a consci- 
entiousness and an ability which we are glad once more to recognize. His appli- 
cation ta work and his diligence, energy and devotedness in furthering the affairs 
of o Duk. aoserve this testimony, 
us hope that we may submit our next report te you under better auspices, 
the auspices of 


For the Administrators: BS 
_ (Signed) H. LAPORTE. . 


‘ 


THE FINANCIAL POST OF CANADA 


Re of the Board ef Censo bmitted 
of Lad rs, a8 ou at the General Annual Meeting 
. Montreal, Wednesday, 26th January, 1916. 
Gentlemen :— 


In our capacity of Censors, we beg to submit the report of our labors for the 
fiscal year of your Bank, terminating on the 31st of December last. 

We have regularly held our monthly meetings, and at each one of them all 

the documents and vouchers necessary for the fulfilment of our mandate were 
furnished us; after verification, we have found that securities such as municipal 
bonds and others, together with the cash in the treasury and in bank, exceeded at 
all times during the year the amount prescribed by your by-laws to meet the 
possible demands of the depositors. 
\ The rapid and constant progress of your Institution since its foundation and 
the very high proportion of its liquid assets show that it is administered with 
zeal and prudence. We are convinced 
for the great sacrifices made by the founders of the Bank. 

In terminating, we beg to join in the very great regrets caused by the death 
of the Honourable Louis Beaubien. ; 

For the Board of Censors, 
(Signed) A. LACOSTE, 
President. 


PROFIT AND LOSS ACCOUNT AS ON DECEMBER 31ST, 1915 


Balance at credit of Profit and Loss Account, Dec. 31st, 
1914 . eenree eeeeeeoeveevweeeeeeeeeeeeee 
Profits for the year ended, 31st December, 1915, after 
deducting charges of Management, interest due to 
depositors, rebate on current discounts ($30,265.36) | 
and provision for Losses 196,355.64 


APPROPRIATED AS FOLLOWS: 
For quarterly dividends in all 7 per cent. ...., peda inden ; 
War tax on Bank Note Circulation 
Provincial, Municipal and other taxes paid during the 
current year 
Written off Bank Premises, Furniture and Fixtures .... 
Carried to credit of Securities owned by the Bank, and 
Provision for Contingencies . 


$ 13,900.24 


$210,255.88 


$ 70,000.00 
10,000.00 


14,553.30 
9,663.96 


90,000.00 
$194,217.26 
$210,255.88 


Balance of Profit and Loss carried forward 


RESERVE FUND: 
Balance at Credit, 31st December, 1915 


FOR THE BOARD OF DIRECTORS: 
(Signed) H.. LAPORTE, President. 
TANCREDE BIENVENU, Vice-President and General Manager. 
COMPARED WITH THE BOOKS AND FOUND CORRECT: ; 
(Signed) J. R. CHOQUET, Chief Accountant. 
M. LAROSE, Chief Inspector. 


THE GENERAL STATEMENT OF THE BANK ON DECEMBER 3lst, 1915 
LIABILITIES 


$650,000.00 


Deposits not bearing interest 
Deposits bearing interest, including interest accrued to date of 
statement 


$ 2,696,234.58 


7,913,055 .55 

Balances due to Banks and Banking Correspondents in the United 
Kingdom and Foreign Countries 905,666.59 
Balances due to other Banks in Canada 14.90 


$11,514,971 .62 
1,090,258 .00 
1,546.29 
17,500 00 


 2,624.275.91 
1,000,000 . 00 
650,000.00 
16,038.62 


Notes of the Bank in Circulation 
Unclaimed Dividends . 
Quarterly Dividend payable January pp BOOS eAWbes' Sow weeds 


Total Obligations to the Public 
CAPITAL PAID-UP 
HRA ES ONE wieieces. Cohbredie. essa nece sche saws mane ds 


Balance of Profit and Loss carried forward ...... ....sseeeceees 


$14,290,314.53 


Liabilities not included in the foregoing 79,177.28 


$14,269,491.76 


ASSETS 

Gold and Silver Coin current .... .... piptah Nok eroken enna? b's tae $ 
Dominion Government Notes 
Notes of Other Banks 
Cheques on other Banks 1,108,780.12 
Due: by other Banks in Canada ..... , 746,312.25 
Balances due by Banks and Banking Corre . 

than in Canada 80,061.56 


$ 3,460,986 .03 
22,840 .00 


1,079,574.66 


1,436,397 .45 
1,558,458. 25 


$ 7,558,256.39 


85,233.10 
1,083,065 .00 
357,534.00 


Dominion Government Securities 
Canadian Municipal Securities and British, Foreign and Colonial 


Public Securities other than Canadian ....... wsscseee ves 
Railway and Other Bonds, Deventares and Stocks, NOT EX- 


CEEDING MARKET VA 
Call and Short Loans in Canada on Bonds, Debentures and Stocks 


Grand Total : 
Loans to Cities, Towns, Municipalities and School 
GGG ic vine Seca Wiese gincea Uedeccerdcre @ Oneele.Oe 
Current loans and discounts in Canada §,827,352.58 


$6,194,168.66 


Less rebate of ‘interest on both items 30,265.36 


6,163,903 .30 


60,100.00 
72,579.81 
43,359 .66 


248,510.77 
34,426.81 
188,355.02 


$14,369,491 .76 
FOR THE BOARD OF DIRECTORS: 
Signed) H. LAPORTE, 
— President. 


(Signed) TANCREDE BIENVENU, 
Vice-President and General Manager. 


Deposit with the Dominion Government to secure Bank Notes 
Circulation we eee 

Overdue debts, estimated loss provided for 

Real Estate other than Bank premises 

Bank premises $88,000, including furniture and fixtures, at not 
more than cost; less amounts written off ...... 

Mortgages on real estate sold by the Bank ...... 

Other Assets not included in the foregoing 


COMPARED WITH THE BOOKS 
AND FOUND CORRECT: 
(Signed) J. R. CHOQUET, 
Chief Accountant. 
(Signed) M. LAROSE, 
Chief Inspector. 
To the shareholders of 
THE PROVINCIAL BANK OF CANADA. ; 

In accordance with the provisions of sub-section 19 and 20 of section 56 of 
the Bank Act, we report to the shareholders as follows: 

We have examined the above balance sheet with the Books at Head Office and 
with the certified returns from the branches. We have obtained all the informa- 
tion and explanations that we have required and are of opinion that the transac- 
woes —. Bank which have come under our notice have been within the powers 
of the : . 

In addition to our verification as on December 31st, 1915, we have during the 
year checked the Cash at the Chief Office and verified the securities representing 
the investments of the Bank at its Head Office and principal branches, and found 
them to agree with the books of the Bank. : 

The above statement, to which reference is made in the report of the 
Directors, is properly drawn so as to exhibit a true and a correct view of the state 
of the Bank’s affairs, according to the best of our information and the explana- 
tions given to us as shown by the books of the Bank. 

(Signed) ALEX. DESMARTEAU, L.LC., Montreal. 
(Signed) J. A.. LARUE, C.A. - - Quebec 
Montreal, January 14th, 1916. : 


At a subsequent meeting of the Directors, the following officers were elected: 
Mr. H. Laporte, President, and Messrs. W. F. Carsley and Tancrede Bienvenu, 


Vice-Presidents. 
of the Commissioners-Censors held immediately after the 


And at am 
Directors’ meeting, Sir Alex. Lacoste was elected t and Doctor E. P. 


Lachapelle, Vice-President for the ensuing year. 
SPECIA 


L ° 
Shareholders have unanimously voted $5,000 for the Patriotic Fund; same 


a 
= 


t this brilliant situation must compensate “ 


CROWN RESERVE 
MEETING HEATED 


SOME SHAREHOLDERS ASK QUES- 
TIONS INDICATING DIs- 
SATISFACTION 


Policy of the Company in Using all the 
Revenue from Porcupine Crown in 
Prospecting Comes in for Criticism— 
General Manager Intimates That 
Those Dissatisfied With the Present 
Policy Had Better Sell Their Stock 


Wednesday’s annual meeting of the 
shareholders of the Crown Reserve Min- 
ing Co., held at the company’s head 
office in Montreal, was marked by the 
expression of dissatisfaction on the part 
of some shareholders with the present 
policy of the management. It will be re- 
called that after reducing the dividend 
from 24 io 12 per cent. at the 1915 an- 
nual meeting, the directors passed the 
reduced dividend entirely last August, 
since when shareholders have had no re- 
turn on their stock. In the meantime 
the Poreupine Crown Mining Company, 
of which Crown Reserve holds 1,200,000 
shares, has been doing well, bringing in 
during 1915 an income of $160,255. The 
point at issue seems to be whether a por- 
tion at least of this Poreupine Crown 
‘income should not be handed over to 
Crown Reserve shareholders, instead of 
being utilized entirely in prospecting 
work, 

The suecess of the Poreupine Crown 
investment itself is put forward by the 
management as ample justification for 
the continuance of a policy which will in 
time secure for Crown Reserve share- 
holders several paying properties, Mean- 
while, General Manager S. W. Cohen 
was quite emphatic in his condemnation 
of those who sought to tie the hands of 
the management. aoe 

‘‘Ts it the desire of shareholders to 
wind up the Crown Reserve Mining 
Company, or do they want to put it on 
a permanent basis?’’ he exclaimed, ‘‘If 
any shareholder feels that he wants to 
quit, let him sell his stock and get out. 
At the last annual meeting the majority 
of shareholders endorsed the policy of 
prospecting and development now being 
pursued by the management; majority 
rules, and those who differ with’ this 
view had better dispose of their hold- 
ings.’’ 

. Analysis of Statement 

The annual statement presented show- 
ed gross profits of $339,435 and operat- 
ing expenses of $326,189. The net profit 


of $13,236, compared with $239,477 in 
Continued on page 16 


Facts and Opinions 


Continued from page 4 
Chambers-Ferland—(Soo).—It is al- 
ways a much more difficult matter to 


give advice about mining stocks than it 


is to deal with most other stocks, for the 
reason that so many more elements of 
uncertainty enter into the question. 
Even the most productive mines come to 


an end some time, and the less prolific 


produeers are subject. to great varia- 


tions. Dealing with the outlook for sil- 
ver stocks in general, we would say that 
in our opinion the period of greatest de- 


pression is over. Two months ago the 


price of silver began to advance, and at 
57 cents, it is now well above the low 
level that prevailed last year. Com- 
petent authorities say that silver will 
advance still more because demand was 
repressed so long. That being so, silver 
mining becomes, at once more profitable 
and managements have a greater incen- 
tive to press development. There will, 
of course, bé recessions, but we look to 
see a general advance this year in the 
market prices of the silver stocks. So 
far as Chambers-Ferland is specifically 
concerned, we see no reason why it 
should not move up with the other silver 
stocks. Some very good finds have been 
made of late on the property, the mine 
is well managed, and it is looked upon 
favorably by people in close touch with 
the Cobalt eamp. Further than that 
Chambers-Ferland is now s minority 
stock and little of it is on the street. 
If you can do so, we think it would be 
advisable to hold your stoek until such 
time at least as you can sell without loss. 

oO. P. R.—(S. S.)—You want to know 
what you had better do with ten shares 
of C. P. R. Not being able to tell you how 
to do any better with your money, we 
would say hang on to them. At the price 
you paid you made a good investment. 
The company’s earnings are still very — 
high and there will be a big business to 
do when spring comes. |. 

Steel of Canada.—(P. S.).—If it is the 
preferred you hold and for whieh you 
paid 94, we would say hold them. In time 
you will get that price or something bet- 
ter for yeur tem shares. 





THE FINANCIAL POST OF CANADA 


BOND INVESTMENTS 


York Sale Taken to Indicate General Advance in 
ite OT Disses aiveeaite of Recent Canadian Flotations 


The Bank of Toronto 


Dividend No. 138 


Notice is hereby given that a Dividend of Two and Three-Quarters 
Per Cent. for the current quarter, being at the rate of Eleven Per Cent., 
per annum upon the Paid-Up Capital Stock of the Bank, has this day 
been declared, and that the same will be payable at the Bank and its 
Branches on and after the 1st day of March next, to Shareholders of 
record at the close of business on the 11th day of: February next. 


By order of the Board, 
THOS. F. HOW, 
General Manager. 
The Bank of Toronto, Toronto, 
January 19th, 1916. 


STANDARD BANK OF CANADA 


Quarterly Dividend Notice No. 101 


Notice is hereby given that a Dividend at the rate of THIRTEEN Per 
Cent. Per Annum upon the Capital Stock of this Bank has this day been declared 
for the quarter ending 31st January, 1916, and that the same will be payable at 
the Heud Office in this City, and at its branches on and after Tuesday, the ist 
day of February, 1916, to Shareholders of record of 2ist January, 1916. 


The Annual General Meeting of Shareholders will be held at the Head 
Office of the Bank in Toronto on Wednesday, the 23rd day of February next, 
at 12 o’clock noop. 
f the Ibeard, 
mr te ee GEO. P. SCHOLFIELD, 
General Manager. 
Toronto, 28th December, 1916. 


ORIGINAL 4 854 


ome BANK« GANADA 


BRANCHES — eee ae THROUGHOUT CANAD 
8S MASON, General Manager. 
Head Oaiees and Nine Branches in Toronto: 
8-10 KING ST. WEST, HEAD OFFICE AND TORONTO BRANCH 
7&8 CHURCH STREET Cor. BLOOR WEST and BATHURST 
Cor. QUEEN WEST and BATHURST 236 BROADVIEW, Cor. WILTON 
Cor. QUEEN ys and ONTARIO 1871 DUNDAS ST., Car HIGH PARK Ave, 
YONGE ST. SUBWAY, Cor. ALCORN®AVE. 
2261 YONGE ST., NORTH TORONTO, Cor. EGLINTON AVE. 


E OFFER 
es $50,000.00 BONDS OF 


ONTARIO TOWNSHIPS 


TO YIELD 5% TO 55% 
WRITE FOR PARTICULARS 


Brent, Noxon & Co. 


TORONTO 


Investment 


Dominion 
Bankers 


Bank Bldg. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
H. H. Beck, Chairman of Board. J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. 
Winnipeg, Man. 


Reserve, $950,000. 


TORONTO London, Eng. 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPITAL, - 
RESERVE, - 
TOTAL ASSETS, 


$ 6,500,000 
12,000,000 
100,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: i 


Seba P Payzant, President Charles Archibald, Vice-President 
cone J. Walter Allison 
Hector Gre nnes Hon. N. Curry 
James Manchester WwW. W. 
8. J. Moore Ww. D 
M. C. Grant 


GENERAL MANAGER'S OFFICE, TORONTO 
H. A. Richardson, General Manager. D. Waters, Asst. General Manager 


A general banking business transacted. 

Letters of Credit | issued, drafts bought 

and sold, payable in all parts of the 

world. Savings Deposits opened 

-Meposit of $1 or over, interest added 
-yearly. 


An unusually good indication of the 
present conditon of the general bond mar- 
ket is afforded by the sale this week of 
$25,000,000 State of New York long-term 
4 per cent. bonds, which were placed at 
considerably over par. When it is re- 
called that Anglo-French bonds were sell- 
ing not long since to yield over 6 per cent. 
and that the Canadian domestic loan is 
now selling on almost a 5% per cent. 
basis, the fact that a state issue can be 
sold to yield under 4 per cent. is signifi- 
cant. Canadian bond dealers take it to 
mean that higher prices for Government 
and city issues in this country are inevit- 
able, since United States investors can- 
not fail to appreciate the advantage of 
picking up the high-yielding Canadian 
bonds at present levels. 


The most important sale of the week 
has been that of the City of Quebec 
Catholic School Commissioners, who on 
Tuesday disposed of $300,000, 5-year, 
5’s to A. E. Ames & Co, The bonds are 
payable in gold at Quebec, Montreal, To- 
ronto and New York and principal and 
interest are guaranteed unconditionally 
by the City of Quebec, which makes the 
issue an exceptionally attractive one. 
THE Post understands that the following 
firms tendered for the issue: A. E. Ames 
& Co. 97.07; Aemilius Jarvis & Co., 
96.276; Dominion Securities Corporation 
and C. Meredith & Co., 96.270; Brent, 
Noxon & Co., 96.125. 


C. H. Burgess & Co. have secured $34,- 
000 of the $40,000 odd 6 per cent. bonds 
for which the town of Fort Frances 
called for tenders on January 10. The 
bonds bear various maturities from 10 1 to 
20 years. 


The village of Kingsville has sold lo- 
cally at 100.25 an issue of $10,000, 6 per 
cent., 10-instalment bonds, the money to 
be employed at a loan to the Brown & 


-| Wigle Woolen Mills Co. 


The town of Ingersoll has placed the 
balance of an issue made a year ago and 
amounting to $18,000 with the firm of 
Morgan Dean, Rapley & Co., Hamilton. 
The bonds are 5 per cent., 18-instalment, 
and were sold at 95.75. 


Owing to a failure to comply with the 
requirements of the Municipal Act, the 
sale of a block of bonds by the town of 
Le Pas, Manitoba last year was rendered 
void. The town subsequently legalized 
the issue and the bonds were again of- 
fered for tender on January 17. G. A. 
Stimson & Co., Toronto, were again the 
successful tenderers, their price for the 
$130,000, 20-year, 5’s, being 91.21. Other 
tenders were A. H, Martens & Co., 90.89; 
R. C. Matthews & Co., 89.14; Murray, 
Mather & Co., 89.14; Wood, Gundy & Co., 
88.67. The issue was made to finance 
sewers, waterworks and electric light. 


W. L. McKinnon & Co. are offering a 


$200,000 issue of debentures of the school | 


municipality of Cote des Neiges, which 
comprises Mount Royal Ward of the City 
of Montreal, The bonds bear interest at 
6 per cent., and mature May 1, 1955. 
They are being offered by McKinnon & 
Co. at 99 and interest or on a 6.06 per 
cent. basis, and it is understood that the 
entire issue has now been practically all 
disposed of. 


The $16,000 issue credited in last week’s 
issue of THE Post to the town of Brock- 
ville should have been credited to the town 
of Bothwell. Brockville has not been in 
the market for funds recently. The Hes- 
peler issue was also reported incorrectly. 
It i $7,000, not $8,000, as listed last 
week, 


It will be recalled that in May last, 
Hon. T. W. McGarry, Provincial Treas- 
urer of Ontario, secured a loan from the 
Farmers’ Bank & Trust Co., New York, 
of $2,000,000 in anticipation of the sum 
to be raised during the year by the im- 
position on the municipalities of the one- 
mill provincial war tax. The loan was 
made for nine months and the rate ob- 
tained was 3% per cent. Returns are 
now practically complete from the muni- 
cipalities and Mr. McGarry will have on 
hand all but $15,000 of the two million 
dollars needed to repay the loan, which 
falls due in February. The tax continues 
in force this year and the same procedure 


of anticipating its payment will be fol- 
lowed. Just when the new loan will be 
made is, of course, unknown outside the 
Provincial Treasurer’s office. 


The Duluth, Rainy Lake & Winnipeg 
Railway, which is controlled and leased 
by the Duluth, Winnipeg & Pacific Rail- 
way Co., which in turn is controlled by the 
Canadian Northern Railway Co., has re- 
cently sold to F. J. Lisman & Co., New 
York, and the Tillotson & Wolcott Co., 
Cleveland, $2,000,000 five-year, 5 per cent. 
notes, the price obtained being 95% and 
interest. .The new issue was made for the 
purpose of meeting $2,000,000 first mort- 
gage 10-year gold 5’s, which fell due on 
Janyary 1, 1916. The Duluth, Rainy 
L ake & Winnipeg Railways extends from 
Virginia to Ranier, Minn., a distance of 
87% miles. It connects at Ranier with 
the Canadian Northern Railway. D. B. 
Hanna is the president of the road. 


A report was current in New York last 
week that the Montreal Tramways Co. 
had sold to Potter, Choate & Prentice, 
New York, $7,000,000 2-year, 6 per cent. 
collateral trust gold notes. What was sup- 
posed to be a reference to a new issue, 
however, was only a repetition of the 
facts concerning the big issue of last 
March. It transpires that a firm of Bos- 
ton bankers recently secured from Pot- 
ter, Choate & Prentice some of the notes, 
which had not been placed last’ year, and 
their offering of these notes gave rise to 
the idea that a new flotation had been 
made, 


BOND SALES. 

Bond sales on the Montreal and Toronto 
Stock Exchanges for the week ending Janu- 
ary 27, were as follows: $11,000 Canadian Con- 
solidated Rubber at 91 to 90; $500 Can. Loco- 
motive at 88; $11,000 Dom. Cotton at 99% to 
99; $2,000 Dom. .Textile, Series A, at 97: 
$108,900 Can. War Loan at 97% to 97; $2,000 
Nova Scotia Steel at 84; $100 Montreal Trams, 
Debs., at 81%; $4,000 Price Bros. at 81 to 79; 
$200 Wayagamack at 74; $200 Quebec Railway 
at 50; $3,000 Steel of Canada at 91; $5,000 
Winnipeg Electric at 97; $6,000 Cedars at 8514 
to 85%; $180 C.P.R. Notes at 102%. 


SASKATCHEWAN. 

The following is a list of debenture appli- 
cations granted by the Local Government 
Board from January 17th to 21st, 1916: 

School Districts: Edgell, No, 3,370, $1.200. 


R.C. Matthews & Co, 


Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS 


Correspondence Invited 


C.P.R. BUILDING 
TORONTO CANADA 


Meaford, Ont.—$4,000 to provide for extep. 
sions to the water mains. Carried. 

Zurich, Ont.—By 105 to 6, voters have givey 
police trustees permission to issue debentures 
to cover cost of installation of hydro-eleciriy 
Nght and power system. 

CONTEMPLATED BY-LAWS 

St. Boniface, Man.—A by-law will be gyp- 
mitted to the ratepayers shortly to provide 
for the erection of an addition to the Prove. 
cher School at an apporximate cost of $65,009, 
Chairman of the School Board, J. A. Marion, 


BY-LAWS TO BE VOTED ON 
Jan. $1, Thamesville, Ont.—To place the 
control and management of hydro-electric 
power in the village in the hands of a com. 
mission. ' 


CANADIAN SECURITIES 
- IN LONDON. 


The following are the latest advices by mail 
of official and unofficial sales in London. In 
some cases the bid price is given. As we re- 
ceive brokers’ circulars and official advices the 
prices are checked. 


Gevernment and Previncial Government. 
Manitoba Cont’d— 


Rural Telephone Cos.: Clover Hill, $7,500; M 


South Churchbridge, $3,000; Pibrock, $2,500; 
Rockhaven, $4,500; Beadle, $4,300: Kaiser, 
$2,250 (former authorization of $2,000 can- 
celle). 

Village: Allan, $600. 

The following is a list of debentures re- 
ported sold from January 17th to 2Zist, 1916: 

School Districts: Vanscoy, No. 3652, $1,800; 
Little Mountain, No. 3648, $1,200;°Calais, No. 
3554, $1,600; Triple Lake, No. 3056, $400; Et- 
tington, No. 3620, $1,800: Kingsford, No. 3546, 
$1,200; Nanton, No. 3496, $1,100. 

Rural Telephone Cos.: Bredenbury North- 
ern, $400; Green Farm, $700; Rainton, $300. 


BRITISH COLUMBIA 

Certificates of Approval have been issued by 
the Municipal Department of the Province of 
British Columbia as follows: 

Kelowna. — By-laws 196 to 205 and 211. 
Local improvement, sidewalks, $4,000.00, seven 
years, 6%, payable half-yearly, and deben- 
tures thereunder. Certificate issued January 
10th, 1916. 

Kelowna.—By-laws 206 to 210 and 212. Local 
improvement, sidewalks, $6,309.00, twenty 
years, 6%, payable half-yearly, and debentures 
| thereunder. Certificate issued January 10th, 
1916. 

Vernon.—Debentures numbered 1 to 15, $15,- 
000.00, issued under by-law No. 350, local im- 
provement, sewers, twenty years, 6% payable 
half-yearly. Certificate issued January 11th, 
1916. 

Fernie. — By-law 161, local improvement, 
sidewalks, $4,634.39, six years, 544%, payable 
yearly, and debentures thereunder. Certifi- 
cate issued January 18th, 1916. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It alms to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

February 4, R. M. of Wallace, Man.—$40,000 
414’s, forty-year good road debentures of the 
rural municipality of Wallace, Man. Guaran- 
teed by the Province of Manitoba. Wm. White- 
fold, secretary-treasurer, Virden, Man. 

BY-LAWS PASSED OR DEFEATED 

Gravenhurst, Ont. — $3.500 to provide for 
changes in the street-lighting system. Car- 
ried. 

Highgate, Ont.—$7,000 to provide for the 
installation of a hydro-electric system. Car- 
ried. 

Colchester South Township, Ont.—Drainage 
by-laws to borrow $1,040 have been provision- 
ally adopted. 


Pn A A re 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date. Place, Purpose and Purchaser. 

Jan. 21—Saskatchewan Schools, sundry 
21—Saskatchewan Telephones, sundry.. 
22—Cote des Neiges, Schools, McKinnon. 
25—Quebee Catholic Schools, Ames & Co. 
eer aos er careme Town, sundry, _— 


25—Kingsvilic, Village, loan, locally... 
be Rie gs town, M. Dean, Rapley 
‘0 


Less error in Hespeler figure last 


Year to date, Jan. 27 


Int. ‘Terms Amount Price 
744% 10-ins. $ 9,100 hee 
8% 1,400 
6% 40-yr. 200,000 
5% 6-yr. 800,000 


var. 34,000 
10-in. 10,000 


18-in. 18,000 
20-yr. 130,000 


3 702,500 


1,000 
$1,800,385 


RAILWAY AND OT HER BOND SALES. 


Jan. 18—Dnuluth, Rainy Lake & Win. a3 : 
nm, Tillotecn & Wolcott Co.. 


Year to date, Jan, 27 ..........5 


5 5-yr. 


Bleetric Light and Power. 
Can. Gen. Electric Common 
Can. General Electric, Pref. 71% pref. Red 


Electric Development of Ont. Bonds, 6% 
Kaministiquia Power, Capital Stock 

Kaministiquia Bonds, 5% gold bonds, 30-year, Rd, %% 
Montreal L., H. and Power, Capital Stock 
Shawinigan, $100, Cap. 

Shawinigan Bonds, 59% Com., Ist Mt. Bd., Red.. 0% 
Shawinigan Mortgage Debentures, 442% Mt. Debs. 0% 


Toronto Consolidated Debentures, 414% ...-+--+.-++ s 
Vancouver Power, 4% Guar, Debentures 


Financial, Land and Investment. 
Canada Co. 
Canada Wheat Lands 
Hudson’s Bay Company 
Hudson’s Bay Preference, 5% 
Investment Corporation of Canada, 44% Deb.... 0% 
Southern Alberta, 5% Debs. 
Trust & Loan Ce. of Canada, 49% Debentures... 9 
Western Canada Land Debentures, 59% 

Tramways. 


Brazil Traction, Common 
Brazilian Traction, ao 8% 


Toronto Street Railway Bonds, 4% Bas, 
Vancouver Power, 44% ° 
Winnipeg Electric Debentures, 4% Pp. C. Debs... ™ 


; Mining. 
Camp Bird Preference, 7% pref. 
Canadian Mining 
Casey-Cobalt 
Kirkland Lake Explor. 
Kirkland Lake Goldfields ............cssesseseseeee ee 
Le Roie, No. 2 ates 
Mond Nickel Common 
Mond Nickel, Com. Pref., 7%.... 
Mond Nickel Non-Com. Pref., 7%... 
Mond Nickel Debentures, 5% 


Algoma Steel Bonds, 


Lake Superior Cap. ee 
Steel Co: of Canada, Bonds 


Te and Telephone. 
Bell Telephone of Canada, Bonds, 69%, “% 
B.C. Telephone Debentures, 44% 
Canada 


January 29, 
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C. Matthews & Co, 


Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS 


brrespondence Invited 


C.P.R., BUILDING 
ONTO CANADA 


lord, Ont.—$4,000 to provide for exten. 
» the water mains. Carried. 

, Ont.—By 105 to 6, ‘voters have given 
-ustees permisefon to issue debentures 
cost of installation of hydro-electric 

ee power system, 

| CONTEMPLATED BY-LAWS 
yniface, Man.—A by-law will be gub- 
to the ratepayers shortly to provide 
erection of an addition to the eho 
‘hool at an apporximate cost of $65,000, 
nan of the School Board, J. A. Marion. 
BY-LAWS TO BE VOTED ON 


$1, Thamesville, Ont.—To place the 
and management of hydro-electric 
in the village in the hands of a com- 
I. ¢ 


ADIAN SECURITIES 
IN LONDON. 


‘owing are the latest advices by mail 
Pial and unofficial sales in London. In 
ses the bid price is given. As we re- 
rokers’ circulars and official advices the 
are checked. s 
rnmeat and Previncial Gevernment. 


Manitoba Cont’d— 
5%, 1988, 1933 ...... 


1914-18 Bds.. 9% 


4%, 18565 ...20e 9M 
Ontario— 
4% Reg. 183 ... 
4% Regis.. 1907 ... 
44%, 195-45 «04.4. 
Quebeo— 
4%%, 1954, Reg.... 0% 
ak 


10% 
7 
* 
34%, Reg. 194.... 8% 
20% 
ee 
2K 


fo, Stg. 1917... 9% 
4%%, Reg. 101.... 0% Debs. %% 
a 


itoba— » WD cevvederees 
= 1s 


Bonds ...... aie Bee. tant. oe 
94%, 194-19 Bas, & 
44%, 1086-06 ...... BK 
Electric Light and Power. 
. Electric Common ...++++++ secvececceosses LB 
neral Electric, Pret. 19% pref. Red........ 18 
Rapids ....seceeeseeeees peneeseneeeeesasaeseonees a 
apids 50% Bonds. 
Development of Ont. Bonds, 69% ....+.+++- 88% 
Btiquia Power, Capital Stock ........ .. 1233/8 
tiquia Bonds, 5% gold bonds, 30-year, Rd, 1% 
L., H. and Power, Capital Stock ....+..0. 0% 
fign, $100, Cap. ereeeesserervens oveccececonesceuene 
an Bonds, 6% Com., lst Mt Bd., Red.. 108% 
an Mortgage Debentures, 4%% Mt, Debs. 0% 
Debentures, 1918, 44d. Db. Rd......ss0s00- wo 
hconsolidated Debentures, 449% «s-sereecsee 
Power, 4% Guar, Debentures .....00.00. 4 


y; inaneial, Land and Investment, 
MEER CO. so cccysccccnscevccveccsetonentes Acensoskaneehi eee 


Wheat Lands © deesenpas sesecceee B/UM 


Bay Company sevcccecd sucgccosecsn$eebocen SUMEeeIEEE 


Bay Preference, 5% 
t Corporation of Canada, 449% Debd.... 0% 
Alberta, 5% Debs, .....sceere+s escpeasbeis ae 
Loan Ce. of Canada, 49% Debentures... *y- 
Canada Land Debentures, 69%....++++++++++ “/ 
Tramways. 
raction, COMMON ....seseeeee; eeccccese eecsece 
1 Traction, Preference, 59% ..-++++- seeeee oe 
lectric 4% perpet, deb, .....+++ ee cccccccsonees 
ferred, Ordinary .....e.essee0+ ovevecs cesonenese 
% Aebenturesd ....cseeeseeee eosdedectedecenoue 
% preferred stock .......000+ cocasevescanveres 
Street Railway Debentures, 4%, 600.....+ 
h Street Railway Debentures, 1822, 4¥4-..+++ 
Btreet Railway Bonde, 4%49% Bd. ...++»++ 
gr Power, 44% .....sseseree 
Electric Debentures, #% Pp. ©. Devs... 


Mining. 
ind Preference, 79% pref. ....ceceersenesse” 


seeceeeeeeesereee® 


aESER*** ES" 


Spestts3 


MRE nnvppesccendscncshossewons eeeeee sevecenere 
ake Explor. ......scses seceneneacenseneee? 
ke Goldfields ..........0-++ seanenneeene® 
No. 2 


Itkel, Com, Pref., 79 ..-.0.seeesees 
ickel Non-Com, Pref., 19%....-.. eveneeneee® 
ckel Debentures, 59% 


Steel. 

Stee] Bonds, 50% BO year .....sesscererere** 
Steel Bonds, 69% Ist Mt. Coll, Tet..+-++* 
Bn Steel Corporation, common ...+-s++* aovee 
ference 69% 
MOR ncccncscccncccesccnscens pecesneene aseee 

eTior Cap. Stock ......cescscesensensneee® 
of Canada, Bonds 69% .....sssseseeeseet* 


Telegraph and Telephone. 
phone of Canada, Bonds, 69), "95 --+++++ 
ephone Debentures, 4496 «.-++++ ssccwcsesene 
of Canada 


Miscellaneous. 
‘ement Bonds, 6%, lst Mortgage, 99 ¥t---- 
Cement, 1% pref, scececddeccccconcescseaosse? 
Sement, COMMMON ....ccsccreccncenacsensennee® 
Paint 59) Gold BomGe ........ecsesensseree? 


Cotton Bonds, 5% eececcesceccosauesesss eee 
Preference 


3 


508 


Western Lumber, 5% Debentures...++--++ 
Western Natural Gas Debs, 59% -+++++"** 
teamship Lines, 5% Debentures .-.-++++r* 
Plow Prefeee, ™% pon ccccceoesess seee? 
Canners 6% Bonds eeencethecseseneer? 
Cotten 4%% lst Mortgage Dos. 
Glam Preferanee ......scvess soessesteeet® 
Tobacco of Canada, Preferred 8% 
Ordinary 


Derior COMMON .......ssrcecrconssssscneesere® 


Gali Bonds, @-year envecenetenepcoseneere® 
Ineome Bonds evacenecccnensepesees® 


S233RES 


PROVINCE OF QUEBEC 


MUNICIPAL 
BONDS 


To yield over 6 per cent. 


—— al 


RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephone: Main 1260-1261 


SOLICITORS 
————"“jonTacALs—“‘( ss 


— 
—“‘Nahac, Montreal.” 
.0. Bex 856. Cables—‘*? i 
am M. 1256, 1251. Codes—Liebers—West. Un. 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James &t., 
MONTREAL 


REGINA, SASK. 


REGINA, SASKATCHEWAN 
Balfour, Martin, Casey & Blair 


BARRISTERS, SOLICITORS, ETC. 
Solicitors for the Bank of Montreal, ete. 
Money invested for clients on first mortgage. 


Balfour, K.C.; W. M. Martin, B.A., 
ry Avery Casey, B.C.L.; C. W. wer as 
L. L. Dawson, G. 8. Kennedy, B.A.; J. D. 
Cameron, B.A.; G. A. Colquhoun, B.A. 


TORONTO 


EY 
BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


WM. M. DOUGLAS, K.C. 


BARRISTER, SOLICITOR 


Home Life Building, 
TORONTO 
Phone Main 6020. CABLE ADDRESS—Giljons. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Biythe, Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Jenkins & Hardy - - - 15% Toronto St. 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 86 Adelaide St. E: 
Ralph E. Young - - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 282 St. James St. 


Mercantile Agency 


Reports, Reference Book and Collection Service 
Our New Revised Travelers’ Edition 
now ready 


Established 1841 


R. G. DUN & CO., 


Deminion Bank Bldg. Toronte, Canada 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civili 
OFFICES IN CANADA _— 

Calgary, Alta. Vancouver, B.C, 
Edmonton, Alta. Hamilton, Ont, 
Halifax, N.S, Montreal, Que. 
London, Ont, Quebec, Que. 
es ~ Toronto, Ont. 

. John, 5 Winni . Man, 

Victo ia, B.C. — 
Reputation gained by long years of 
vigorous, oe and successful 
work, 


THOMAS Cc. IRVING, General Manager 


est 
TORONTO” ©*2ede 


——————— 


Buy ‘‘Made-in-Canada Products” 


Every man kept at work means 
more business fer others, 
Luxfer Prisms help merchants 
and manufacturers to lessen ex- 
pa. If your store, office, or 
actory is dingy, or if you want 
to cut down the artificial light- 
ing expense, you will find that 
Luxfer Prisms will do this, and 
the cost of installing will soon 
be repaid in the saving made in 
your lighting biJls. Our catelogue 

“Pp” on request. 


The Luxfer Prism Co., Limited 
100 King St. West TORONTO 


“SO SATISFACTORY!” 

The following is an unsolicited testi- 
monial recei a few days ago from 
the City Clerk of a well-known Ontarie 
city (name on request): “So far the re- 
sults from advertising our debentures 
fer dale in The Financial Post have 
been so satisfactory that we do net 

iw any other paper.” 


MUNICIPAL 


a ee 


FINANCES 


British Columbia Municipalities Would Like to be Able to 
Grant Discount on All Taxes Paid in Advance 


Senate 3 


That British Columbia municipalities 
are dissatisfied with the present law gov- 
erning the collection of taxes is evidenced 
by the recent publication of a special re- 
port on the matter by the chairman of 
the finance committee of the city of Ke- 
lowna, B.C. On account of the import- 
ance of the question to B.C, municipali- 
ties, it may not be inopportune to repro- 
duce the report in full, particularly as 
the Kelowna City Council directed that 
the recommendations contained in it 
should be forwarded to the Premier of 
the Province, the Inspector of Munici- 
palities and the secretary of the Union of 
Municipalities, with a view to having ac- 
tion taken to improve the situation. 

“In view of the existing difficulty experi- 
enced by all municipalities in the matter of 
collecting taxes, it must be evident that the 


system authorized by the Municipal Act docs 
not meet requirements under present condi- 
tions. 

“The Municipal Act aims at providing a 
remedy with a rebate of 1-6 off taxes paid 
on or before a specific date to be set by 
the Council, it also provides that no special 
levies such as Debenture or School rates shall 
be subject to this reduction. The assump- 
tion being that the general rate forms the 
major part of the taxes and that the exemp- 
tion provided for special rates will not matet- 
ally effect the inducement provided for 
prompt payment. | 

“In our case, and we believe the same to be 
true of many other municipalities, these 
special rates form the greater part of the 
levy, the proportion in our city for 1915 being: 
General rate 20 per cent., special rates 80 per 
cent. of the total levy; the rebate, therefore, 
for prompt payment of taxes is only 3 per 
cent. 

“This must necessarily be the case in all 
cities such as Kelowna which own their pub- 
lic utilities, for if these utilities are on a 
paying basis they must provide for all -ex- 
penses in connection with debentures floated 
for their installation, but the Municipal Act 
provides that such expense must be raised 
by way of a special rate on real property, 
therefore, the funds raised from the opera- 
tion of these plants for this purpose must 
be merged with the general rate and lessens 
it by that amount. : 

“The levy for 1915 was as follows: 

“General rate 4.5 mills (subject to the re- 
bate.) 5 

“Debenture rate 15.5 mills. 

“School rate 5 mills. 

“If we did not own our electrie light and 
water plants the rate would be as follows: 

“General rate 11.7 mills (subject to the re-. 
bate.) 

“Debenture rate 9.5 mills. 

“School rate 5 mills. 

“And the rebate on the whole levy would 
be approximately 8 per cent. instead of 3 
per cent, as at present. During the first few 
years after incorporation we allowed by error, 
as other towns had done at that time, a dis- 
count off the total levy, and this system 
worked most satisfactorily, as during that 
period arrears of taxes were practically un- 
known. 

“We would urge that steps be taken to 
establish such a system, and falling this that 
the rebate should at least apply to the school 
levy, which is handled by the school board 
in much the same way that the general rate 
is administered by the city council, 

“We have at present $70,000 of unpaid taxes 
which are debarred by the Municipal Act 
fram being used as security for a loan. We 
would recommend that an effort be made to 
have the Municipal Act amended in euch a 
war as to give the council power to arrange 
loans on the security of such unpaid taxes. 

elite 

Reference was made in last week’s is- 
sue of THE Post to the stand of Saska- 
toon on the proposal that a provincial 
moratorium law to apply to principal pay- 
ments of civic bonds, debentures and 
sinking funds, should be enacted. Other 
Saskatchewan cities are taking a strong 
ground against the proposal. In the opin- 
ion of Mayor Moore, of Weyburn, the 
proposal is preposterous, and tantamount 
to an effort to legalize repudiation of fin- 
ancial liability. If such legislation should 
ever be enacted it would stamp Saskatch- 
ewan municipal bond issues as undesir- 
able for all time to come, and no investor 
would wittingly ‘place a dollar in the pro- 
vince. It is safe to say that there will be 
no Weyburn delegation on the date men- 
tioned, the idea of repudiating just in- 
debtedness being altogether distasteful to 
the council and ratepayers of this city. 


The Park Board of Berlin, Ont., having 
found it difficult to manage the local parks 
on the half mill of the tax rate allotted by 
the parks act, owing to the drain on the 
appropriation of interest and debenture 
payments for newly-acquired lands, are 
getting in touch with other park boards 
throughout Ontario, with a view to hav- 
ing a change made in the legislation gov- 
erning park finance. They propose that 
annual or semi-annual payments on park 
fund debentures, both interest and prin- 
cipal, should be met out of the general 
municipal taxes, leaving the half-mill 
park rate intact for purposes of manage- 
ment only. 


The village of Thamesville votes on 
Monday on the question of placing the 
control and operation of hydro-electric 
power in the municipality in the hands of 
a commission. 

By a vote of 424 to 60, ratepayers of 
Prinee Rupert, B.C., have voted in favor 
of changing the basis of the city’s indebt- 
edness from the sinking fund plan to that 
of serial or annuity bonds. A bill will 
have to be submitted to the Legislative 
Assembly to secure the change. 


ment Commissioner Harris, of Winnipeg, 
says: “There is no uniformity of assess- 
ment in the municipalities of Manitoba 
as indicated by the provisions of the 
Municipal Assessment Act. The muni- 
cipal commissioners’ levy, the Greater 
Winnipeg Water district levies, and now 
this proposed tax for the Patriotic fund 
all demand the equalization of the assess- 
ment of the 156 provincial municipalities 
by an expert board of assessors for the 
province. I would strongly advise that 
the urgent necessity of the establish- 
ment of such a board be represented to 
the Government at the coming session.” 
Commissioner Harris explained that the 
levy in the rural districts was on land 
only, while in the cities and towns on 
both land and buildings, thus placing the 


greatest financial weight on the larger |: 


centres of population. The assessment 
commissioner said he was communicating 
with all the Manitoba municipalities. and 
obtaining more complete information 
about the situation. When the facts all 
come in, a detailed report will be made 
and definite action taken then. 


DEBENTURE NOTES 

Cochrane, Ont.—At the first meeting of the 
Cochrane council for 1916, a by-law providing 
for the borrowing of $25,000 from the Bank 
of Ottawa for current expenses was read a 
first and second time and passed. 

Calgary.—The city coucil has passed a by- 
law authorizing the borrowing of $1,000,000 
from the Molson’s Bank on tax security. 

Dartmouth, N.S, (Jan. 15.)—At the last 
meeting of the town council the application 
of the Sterling Securities Co. to withdraw 
their tender of $98.33 for sidewalk debentures, 
was dealth with. It was decided to rescind 
the motion of the council accepting the tender, 
it being considered that an action against the 
company would delay the issue being taken 
up. Councillor Herman asked if the company 
could not be forced to take up the issue at 
the figure quoted, and what chance the town 
had of winning in the event of a lawsuit 
being decided on. Deputy-Recorder Baton 
stated that it was hard to decide whether the 
case was a good one or not, but thought the 
town would lose in an action. Mayor Wil- 
liams stated that he had. interviewed W. F. 
Mahon & Co., and a letter from that company 
stated that they would accept the issue at 
their original figure of 93.588. The motion to 
rescind the resolution accepting the Sterling 
Securities Co.’s tender then passed, Councillor 
Herman dissenting, and the tender of W. F. 
Mahon & Co. was then accepted. 

Victoria, B.C.—The annual loan by-law, pro- 
viding for the borrowing of a sum of money 
against the current year’s land tax, was in- 
troduced at the council meeting on Jan. 17. 
Last year the council authorized the borrow- 
ing of $1,000,000, but took only $750.000. This 
year the latter sum is authorized and the rate 
is 6 per cent. It was hoped that a lower 
rate might be obtained. The Bank of British 
North America is the city’s bank. 

Wyoming, Ont.—Now that the ratepayers 
have authorized the expenditure of $5,500 for 
the installation of the hydro here, the council 
intends issuing debentures very soon and 
selling them; then after the necessary steps 
have been taken by our representatives the 
Hydro Commission will extend the line from 
the substation in Petrolia. 

Edmonton, Alta.—At the meefing of the city 
council on January 11 a by-law. authorizing 
the borrowing of $2,000,000 to meet the cur- 
rent expenditures of the city and to meet in 
part the needs of the trustees of public and 
separate school boards in the city, against 
the taxes to be collected, was given its three 
readings and passed. In the recital it states 
that the estimated amount of taxes for the 
current year is $3,000,000, of which $2.000,000 
is for ordinary municipal purposes. The ar- 
rears of taxes are over $4,000,000, of which 
over $2,800,000 is arrears of taxes for ordin- 
ary general municipal purposes. At the same 
meeting the council adopted the report of the 
finance committee, recommending that the fo! 
lowing money by-laws he passed: Installa- 
tion of whiteway lighting, 1912-14, $37.782.99: 
cement walks and paving, 1914, $412,686.49: 
paving with curb and gntter, 1915, $8,363.20; 
grading with plank-walks, 1914, $71,919.30; 
sewer construction 1914 and previous, $63,- 
€87.80; sewage disposal plant, $274,966.67: C. 
P.R. entrance and subway damages; $310,- 
980.01. 

Kingston, — Kingston council has granted 
five thousand dollars monthly to the patri- 
otic fund. The city council has also decided 
{o raise by debentures extending over a period 
of twenty years the sum of $60,000 as Kings- 
ton’s additional contribution to the Canadian 
Partiotic Fund. 


MUNICIPAL SECURITIES 
IN LONDON 


The following are the latest advices 
by mail of official and unofficial sales in 
London: 


Quebec— 
eee, 199042 Dos. 80% 3%%, Con. Reg. .. 14 
5%, 1983-44 88% 4%, 1923 
Edmonten— 14%, IGS .....000. 
5%, 1923-53 ......... 88 
BO, WBS seevreee 98 
5%, 193 .rveeveeree 86 
4%, 1932-52 ..+++0- 7% 


4%4%, I918-51...-.-++ 80 


Hamilton— 
4%, 1930-40 
Maisonneuve— 


5% Ban. 1982-3... 89% 
Medicine Hat— 
5% Debs,, 1904-64... 80 


Moncton— 

4q% Water & Light 
Montreal— 

1%. 1982 ....22.. 88 7-18 


4%, 1918-50 . 20% 
3e% Per. Deb. Stk. 60 


% 
66% 
5%, 1951S ..vscece OTM 


pro. 9% 
5%, IMS63 ......... @ 4%, ISS ....00.-. S1% 
4%% Dbs. 1951-62.. 86% Vancouver Joint Sew- 
Ottawa— 
4%  Stg. Debds., 

1932-53 


eimimeneguy! ae 
Point Grey— 
4% Dba., 1960-1.. 
5%, 1953-42......... 8 
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THE ROYAL BANK OF CANADA | 


INCORPORATED 1869 


Capital Authorized © » = $ 25,000,000 
Capital Paid Up - - - 11,560,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets » = = “ 198,000,000 + 


HEAD OFFICE, MONTREAL, 


326 Branches in Canada and Newfoundland. 
Twenty-eight Branches in Cuba, Porto Rico, Dominican Republic and 
Costa Rica 
BRITISH WEST INDIES 
ANTIGUA—St. John’s; BAHAMAS—Nassan; BARBADOS—Bridgetewn; 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingsten; 
8ST. KITTS—Basseterre; TRINIDAD—Port of Spain and gan 
: Fernande; BRITISH HONDURAS—Belize. 
BRITISH ee ee Amsterdam and Rese Hall 
(Corentyne). 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Crust Companp 


INCSRPORATED 1889, 
CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
Sir Herbert 8. Holt, President 


DIRECTORS: 

A. J. Brown, K.C., Vice-President 
Sir W. M. Aitken, M.P. Hon. R. Dandurand 
J. E, Aldred G. H. Duggin 
Fayette Brown F, P. Jones 
Geo. Caverhill Wm. Molson Macpherson 
Cc. A. Crosbie Cc. E. Neill 
Hon. N, Curry Hugh Paton 

Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H, V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
Cc. B. Gordon Sir W. C. Macdonald 
Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
E. B.. Greenshields Herbert Molson 
J. Chamberlin Cc. R. Hosmer Sir T. G. Shaughnessy, K.C.V.O. 
R. Drummond A. E. HOLT, Manager. Sir Fre‘lerick Williams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STS. 
BRUCE L. SMITH - - = = Manager 


THE STANDARD TRUSTS COMPANY 


* Head Office + - - - - ~ - 846 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 


(President, Gordon, Ironsides & Fares Co., Ltd.) 

W. BE. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director. 
Recerase Ca OEP ssnpe an edgveecen’ ovees ees ones ih GRRSaORS 
ubscribed an ully ind bck ble Oke cae ,000. 

Reserve . deat 450,000.00 
Total Assets .....c05 seeese .  -16,400,000.00 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Company your Executor and Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


BE. L. Pease 
James Redmond 
F. W. Ross 7 
Hon. W. B. Ross 
A. oy Sims 
Stuart Strathy 


R. B. Angus 

A. Baumgarten 

~ D. Braithwaite 
H. 


Money to Loan 


We loan money upon the Security of First Mortgage on 
City, Revenue Producing Property, or on improved 
Ontario Farms, at lowest rates of interest. 


THE 


TORONTO GENERAL TRUSTS 
CORPORATION \ 


Bay and Melinda Streets, Toronto 


HON. FEATHERSTON OSLER, K.¢., President. 
Hon. J. J. Foy, K.C., Vice-President Hamilton Cassels, K.C., LL.D., Vice-President 
A. D. tenemet, General Manager W. G. Watson, ‘Asst. General Manager 
TORONTO OTTAWA WINNIPEG SASKATOON 


| 
To Real Estate Owners:— 


The Real Estate Department of the National Trust 
Company, Limited, is completely equipped, in charge 
of experienced officers, and prepared to render service, 
as agent, in the purchase, sale and management of real 
estate. 


We invite inquiries about the service this department offers. 


Dational Crust Companys 


Capital Paid-up, 
$1,500,000. $1,500,000. 


F. B. PoucHer, Manager, Real Estate Department. 
18-22 Kinc STREET East, TorRONTO. 
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Be sure your Will is made, naming a Strong TRUST 
COMPANY as your 


EXECUTOR 


Ask for Booklet: ‘The Corporate Executor.” 


APIT. ISSUED AND SUBSCRIBED ........00eeencccseeccesaseses Ml RTL T0088 
} Carp Or CAPITAL AND BRESEBVE ......0cccccccccccncccccrvcseececse SO0225.80 


The Imperial Canadian Trust Go. 


BXECUTOR, ADMINISTRATOR, ASSIGNEB, TRUSTER, BIC. 
HEAD OFFICE: WINNIPDG. 


BRANCHES: GASKATOON, REGIN EDMONTON, 
VANCOUVER and VICTORIA. 
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THE FINANCIAL POST OF CANADA 


in the serviee and free them from the re- 
dundancy of ‘‘system’’ and ‘‘red tapée.’’ 


THE FINANCIAL POST 


OF CANADA 


weekly newspaper, presenting in a popular 
manner reliable information respecting invest- 
ments and financial affairs in Canada. 

No paid advertising, other than annual re- 
ports or official notices of corporations, will 
be inserted in the news columns unless 
marked “Advertisement.” 

Advertising matter is investigated before 
publication, and none of known questionable 
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ing will not deter the editorial department 
from making such comments as the situation 
may demand, 
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Financial Reports, Prospectuses, 
cents per agate line. 
SUBSCRIPTION PRICE: 
Canada and Mexico ..... dance $3.00 per annum 
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Great Britain, Ireland and Colonies 
having minimum postal rates 
France and other Countries . 
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‘os 
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LIMITED. 
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Managing Editor - R. G. DINGMAN, M.A. 
Editor - - + * + * * 
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THE NATION’S BUSINESS 
TS charges made by F. B. Carvell, 

M.P., against the Munitions Board 
should be regarded by the Cabinet as 
very serions. Previous charges made by 
this member of the Federal Parliament 
have been established, have resulted in 
the resignation of two former members 
of the present ‘‘House’’ and the reug- 
nation of a Provincial Premier. 

These facts rankle in the public mind. 
Vigbrous, prompt and’ decisive ac‘x~n 
must be taken by the Government, if it 
wishes to retain the confidence of the 
best class of the electorate. Sir Rob x‘ 
Borden’s personal honor is not ques- 
tioned. But those who rank honesty of 
purpose and good workmanship on Gov- 
ernment contracts, above the gratifica- 
tion of party obligations and the political 
$¢middleman’s’’ get-rich-quick methods, 
look to him to at once expose the false 
suggestion and to prevent the suppres- 


sion of the truth. 

A GOOD story is told of the persis- 
tent Britisher who. wandering abov‘ 
a public park in New York, came in con- 
. flict with an official. Vowing that he 
would report him and having spare time 
while the women folks were doing the 
departmental stores, he made inquiries 
about the said official. No one con'd or 
would give him any satisfaction. Not to 
be thwarted he persisted and finally found 
that, several months before, the nar 
benches had been painted and the official 
in question was detailed to watch them 
and warn people from the wes paint. No 
one cancelled the order and so he re 

mained drawing the alloted salary. 
One would scarcely believe that snc’ 
a thing could happen but it has its par- 
alle! in the Post Offer Department in 

Canada. Rural mail delivery was heing 

introduced. Boxes were to be supplied. 

Many clerks were needed for the few 

weeks’ rush. These clerks were engaged 

and the boxes were supplied. but, once un 
* the work of the clerks was over but not 
their positions. Hundreds of such clerks 
were taken on the permanent staff and 
are drawing yearly salaries with the sta- 
tutory increases. They have nothing to 
do, and fill in a portion of the time in 
discussing the war and the chances of the 
authorities in getting the expected num- 
ber of recruits. 

That one item accounts for many 
thousands of the deficit of $3,000,000 
which the Post Office Department pre- 
sents for the present year. One official 
stated that at least a million a year could 
be saved to the people by business ad- 
ministration of the post office and not 
curtail the service. In fact, the service 
eould be vastly improved by a mobiliza- 
tion of the officials and by bringing it up 
to date. There are any number of out-of- 
date services serving no usef»l purpose 

Nobody appears to be willing to un- 
dertake ‘the work of rescuing this de- 
partment from the thral!s of ofcialdo~ 
What is needed is a plain business man 
with courage and common sense and one 
|, that can pick out the good men alresdy 


.| untrue, 
-|the country became so great that the 


Forms and formalities cannot take the 
place of common sense and industry, both 
of which may be found in abundance 
among the present post office employees, 
but are stifled by lack of a head that 
would give these qualities freer play. 


THE MONGREL THREE-CENT 
STAMP ‘ 
B ECAUSE it is in closer touch with 
the business interests of Canada, 
The Financial Post was the first paper 
to point out to the Post Office Depart- 
ment what a serious waste of energy 
and money it meant to put a 2c and a le 


instead of a 3c stamp on letters to meet 
the new war tax. 


The Post Office officials persisted 
month after month in compelling the 
public to use two stamps instead of one, 
and made ajJl sorts of excuses, some of 
which were silly and others absolutely 
The pressure from the press of 


Postmaster-General himself had to take 
hold of the matter and give instructions 
that one stamp should be used instead 
of two. The simple method would have 
been, to at once adopt a stamp marked 
3c, but under the present general man- 
agement of the Post Office affairs by the 
officials they are notorious for their 
bungling and practical inefficiency. Af- 
ter much labor, a mongrel stamp was 
produced. As usual the inspired press 
of the country was filled with compli- 
mentary references to the new-born, for 
Dr. Coulter can work the press of Can- 
ada more successfully than any other 
man at Ottawa. Again The Post pointed 
out at once that this stamp would lead 
to confusion, and would eventually have 
to be withdrawn. Right across Canada 
complaints are arising. In another col- 
umn will be found one that sums up the 
situation from the Regina Leader. 

In answer to. these Dr. Coulter has 
given a new and extraordinary reason. 
He says if he issued a regular 3c stamp, 
instead of this mongrel, the Government 
might regard it as a permanency and re- 
fuse to go back to the le when the war 
is over. There is very little likelihood 
of our going back to the 2e for many 
years to come, and the circular rate 
should .be raised to 2c; but the question 
will naturally arise who represents the 
people of Canada—Dr. Coulter or the 
Cabinet? The country demands a real 
3e stamp, and Dr. Coulter will again 
have to accept a reversal of his policy. 

Hon. Mr. Casgrain has come to the 
Department with a good reputation. He 
strengthened himself by frankly re- 


vudiating on behalf of the Government |}. 


any responsibility for the disgraceful 
conduct of his predecessor, Pelletier, and 
the press and the public were prepared 
to give him enthusiastic support. If, 
however, he allows his permanent offi- 
eials to continue their bungling policy, 
the public will begin to blame him and, 
through him, the Government. 


RECKLESS PUBLIC MEN 
I F Mayor Church is correctly reported, 
he did an injustice to the Aetna Life 
Insurance Company, when he criticized 
unfavorably the action of the company 
in deducting-a small sum on account of 
an understatement of age, when settling 
a claim on the death of a@ soldier killed 
in action. When the policy was applied 
for, the age was stated to be 40. It was 
afterwards proved to have been 44. 
The Financiat Post holds no brief for 
the Aetna or any other insurance com- 
pany. It represents the investor. ‘ In 
this ease the City of Toronto was the in- 
vestor, and the Mayor by his reported 
action is claiming to receive more than 
the city paid for, and more than the 
company can legally pay under the laws 
of Ontario, without risking the loss of 
its license here and incurring trouble in 
its home state for ‘‘discrimination.’’ 
Upon the age of an applicant at the 
time a policy is issued, the amount to be 
paid depends. No Canadian or other 
company would have acted differently to 
the Aetna Life. 
The Ontario~Legislature thoroughly 
investigated the question, and in a re- 
cent statute, under which the Life Com- 
pany acted in this case, laid down a fair 
and reasonable cburse to be followed. 
The city fathers in their irresponsible 
generosity may vote taxpayers’ money 
to any cause that will enhance their own 
popularity, but fortunately the directors 
of life assurance institutions are more 
conscientious and less reckless in their 
handling of other people’s money. 


THOSE BANK TAXES | 
A* energetic protest against the 
heavy taxes being imposed on Can- 
adian banks was made by H. Laporte, 
president of the Provincial Bank at the 


ion that ne ether business in Canada 
was taxed in the same proportion and 
relianee on the justiee and equity of the 
authorities, to whom the Bankers As- 
sociation of Canada has already addres- 
sed itself to obtain a revision. 

Mr. Laporte also took occasion to ex- 
press the opinion that even a heavier 
burden was the excessive and unreason- 
able competition manifested by the open- 
ing of sub-agencits and branches in 
places of no commercial importance: and 
the opening of new branches where there 
are already enough. This he contended 
ereated competition which was a source 
of loss not only on account of the par- 
eelling out of business and of deposits 
which it entails but also because of 
risks which it causes the banks to assume 
in the nature of credits which must be 
granted. 


CANADA’S EQUIPMENT AS A 
PRODUCER ; 

During January the Canadian public 
as the public of other countries are 
treated to some very excellent reviews 
of the preceding twelve months. In to- 
day’s issue of The Financial Post a con- 
siderable number of official notices ap- 
pear all of which are of national im- 
portance. In reading and studying them 
and those which have appeared in pre- 
vious issues the consensus of opinion ex- 
pressed by those in a position to under- 
stand the situation, was very well ex- 
pressed by Mr. Pease of the Royal Bank, 
in his speech to the shareholders at 
their meeting as follows :— 

“Our defect in the past has been the spend- 
ing of borrowed capital too freely in un- 
productive works. It would be interesting to 
know how much of our foreign debt is s0 
represented, and how much by capitalized In- 
terest. The exigencies of the war may render 
it difficult to renew our maturing obligations 
in England. Now thatthe country’s equip- 
ment for production and distribution is ex- 
cellent, we should refrain’ from. railway 
and other large construction work until we 
can make the present investment profitabie. 
After three years of liquidation and readjust- 
ment. our economic condition is basically 
sound, and we should try to keep it so.” 


There is ‘one point which The Finan- 
cial Post thinks has not been accentuated 
adequately, and it is that if our manu- 
facturing industries hope to retain their 
foreign trade and obtain a share of that 
being done on the American continent 
by Germany, they will necessarily have 
to increase the efficiency of their plants: 
that is, to put them into such condition 
and organize their labor force so as to 
produce at a less cost than has been their 
practice in the past. With this execep- 
tion we do not think that any aspect of 
the situation has been inadequately cov- 
ered by the various able reviews so far 
given to the public. 


UNITED STATES TRADE WITH 
NEUTRALS 
F OR the first week of the new year 
exports from the port of New York 
amounted to $57,371,000 as compared 
with $23,272,618 in 1915, and about $18,- 
000,000 in normal years. It would thus 
appear that New York continues to 
thrive as the result of the European con- 
flict. 

It is interesting to note, however, that 
the largest increase in the exports from 
the United States is to the Allies. A de- 
cided increase in the exports to Norway 
and Sweden is noted, but to those coun- 
tries lying close to the Central Powers, 
Denmark and the Netherlands, there is 
a decided decrease. For instance the 
exports to Denmark for the week ending 
January 8 amounted to $791,635-as com- 
pared with $1,714,033 for the same week 
of 1915. In the ease of the Netherlands 
the decrease is still more marked from 
$1,235,477 in 1915 to $191,413 in 1916. 


A LOOK TO THE FUTURE 
At the annual meeting of the Do- 
. Minion Bank this week, possibly 
more noticeably than at any of the other 
bank annuals, conjecture as to post- 
bellum conditions in Canada occupied a 
conspicuous place in the addresses of 
the president and vice-president. Sir 
Edmund Osler was particularly emphatic 
in his belief that, unless other condi- 
tions entered into the equation, we 
should not expect a continuance of the 
present wave of prosperity at the con- 
clusion of the war. This he based on the 
prospective falling off in production, 
which would be inevitable when the 
present artificially-induced demand for 
munitions and war materials. was over. 

The conditions to which Sir Edmund 
referred as having a possible progressive 
effect on Canada after the war—condi- 
tions which were also commented upon 
by Mr. W. D. Matthews, the vice-presi- 
dent—were largely to be found in the 
human factor. He believed that in our 
returned soldiers. we as a country would 
find a dynamie force which would carry 
industry and eommerce forward to new 
levels 


of efficiency and value. These! 


men, offeers and pricates alike, have 
been shaken out of their grooves and 
given a wider outlook. On their return 
they would take up business life again 
with an energy and enthusiasm unknown 
before. Such was the experience in the 
United States after the war between 
North and South, and such, Sir Edmund 
was confident, would be the case in 
Canada. 


Mr. Matthews spoke thoughtfully of 
the great need of looking after the com- 
ing immigration, and seeing that the 
newcomers. were properly placed and as- 
sisted. It is as well that our attention 
should thus be directed to the future. 
The end of the war, when it comes, will 
probably come with great suddenness, 
and it behooves us to be prepared to 
tackle the problem of that coming day 
with promptness. 


NORTHERN CROWN’S CAPITAL 

S IR D. H. MacMILLAN, the presi- 

dent of the Northern Crown Bank, 
dealt very fully with the causes which 
led the directors to recommend to the 
shareholders that the capital be cut in 
two. This action does not change the 
intrinsic value of the shares. Captain 
Robinson pointed out, and he individu- 
ally owns more stock than any other 
holder, that he regarded his shares as 
being worth as much under the change 
as before. 

Since the inauguration of the bank in 
1906 the entire country has passed 
through two serious commercial crises 
and through a period of the most rapid 
development, which, of course, affected 
the newer territory of the West more 
than the older and settled portions of 
the East. Establishing the organization 
and equipping it with suitable buildings 
during such a period has been an under- 
taking especially difficult and more than 
ordinarily expensive. Meanwhile the 
bank paid dividends from the outset 
until the end of 1914, It is now faced 
with conditions, under which values of 
all classes of security, whether it is the 
property owned by the bank or property 
held as security for loans, are in doubt, 
and no one can tell what the outcome, 
when peace will permit of the return of 
more normal conditions, may be. By 
taking the course which was approved 
by the shareholders, the directors are 
entrenching themselves against un- 
toward developments of an economic 
character that may follow the defeat of 
our enemies. The shareholders can take 
comfort out of the fact that their insti- 
tution is now well planted in territory 
to which so many peoples seeking free- 
dom from the heel of militarism are 
looking, and one where nature’s bounty 
makes it possible for industry and social! 
life to thrive, without having over it the 
threatening clouds of war. Foundations 
have been made more secure by the ac- 
tion taken, and the future has for the 
bank greater opportunities than the past 
has provided. 


Mr. Pat Burns estimates that through 
the sale of cereals, cattle, horses and 
dairy products, the coffers of the farm- 
ing community in Alberta had been 
benefited to the extent of from $125,000,- 
000 to $150,000.000, a sum considerably 
in excess of that*estimated by the Alber- 
ta Government, as the value of the nro- 
duets of the Alberta farmers in 1915. 


PERSONAL 


The board of the Porcupine Crown Mines, 
Limited, has been enlarged from nine to ten 
members by the addition of J. W. Ross. The 
increase was deemed necessary, because of the 
absence of four members of the board from 
Canada, viz: Major-General John Carson; Lt.- 
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Col. C. A. Smart; Lt.-Col. J. G. Ross ang Brig.. ‘ : 


General F. 8..Meighen. The change w. made 
at the annual meeting on Wednesday. 


R. S. Sheppard, of Torento, has Joined the 
firm of T. A. Richardson & Co., stocks and 
bonds, Royal Bank building, as one of the 
partners. Mr. Sheppard was formerly 
ated with the Canada Bond Corporation, Lim. 
ited, and is a son of W. J. Sheppard, a director 
on the Royal Bank of Canada. 


A new. honor has come to A. B. Ames, of 
Toronto. He has been elected chairman ot 
the board of the Duluth-Superior Tractigg 
Co., a new office just created at the annua} 
meeting of the Company’s shareholders, Po}. 
lowing the death of the late President, ¢. g 
Goodrich, it was decided to make the chief 
officers, a chairman of the board, a president, 
a vice-president and a general manager, yp 
Ames becomes accordingly the first chairmay 
of the board. The new President is 4 y 
Robertson, Minneapolis, third Vice-President of 
the Twin City Rapid Transit Co., and F. 
Deacon, Toronto, is a director. 


John F. Ellis, Vice-President and Managing 
Director of the Barber-Ellis Co., Ltd., hag 
been elected to a seat on the Board of the 
Crown Life Insurance Company, made vacant 
by the death of the late H. Markland Molson 
of Montreal. Mr. Ellis brings with bim con. 
siderable experience in life insurance matters, 
as he was for some time Managing Director of 
the Manufacturers’ Life Insurance Company, 
He is also a past-president of tle Toronto 
Board of Trade, and a past-president of the 
Canadian Manufacturers’ Association. 


“Major F. H. Deacon, head of F. H. Deacon 

& Co., stock brokers, Toronto, has been ap. 
pointed Inspector of Supplies of No. 1 Division 
of the Canadian Army. As the headquarters 
of-the division are at ‘London, Major Deacon’s 
duties, which begin on February 1, will be 
confined to Western Ontario. The appoint: 
ment was made as a febult of a new depar- 
ture of the Militia Department, announced re- 
cently, by which the office of Inspector of 
Supplies was created for each division. Major 
Deacon is an experienced officer in the Army 
Service Corps. * 


Mayor-elect McBeath, of Vancouver, is the 
youngest man ever to fill the position of chief 
magistrate of the coast city. He was born 
just 35 years ago last December, at Allenford, 
Bruce County, Ontario, and has been a resident 
of Vancouver since 1907. He is head of the 
Northern Securities Company and has been 
active in the real estate business. 


At the annual meeting of the Continental 
Life Insurance Company, held at the head 
office, Toronto, on Wednesday, 26th instant, 
Richard Southam, of the Southam Press, Lim- 
ited, W. A. Medland, of Medland & Son, fire 
insurance brokers, and J. B. Ferguson, of 
Ferguson & Sanson, brokers and bond dealers, 
were elected shareholders and directors of 
the company. This increases the number of 
members of the Continental Board by two— 
A. F. MacLaren, owing to ill-health and more 
pressing engagements having decided to 
retire. 


The death of Henry Mercer Blackburn re- 
moves from Canadian fire insurance circles one 
of its best known and most respected leaders. 
From early manhood fire insurance claimed 
his almost undivided attention and after some 
twenty years connection with various leading 
British and Canad'an companies, Mr. Black- 
burn became Manager of the Canadian branch 
of the Sun Fire office, of London, England, 
a position he retained for nearly a quarter of 
a century, until his death, at the age of 64, 
He was President of the Imperial Underwrit- 
ers’ Corporation of Canada. “Mr. Blackburn 
leaves’ a widow and a son—Mr. Walter J. 
Blackburn. a4 


. 


J. P. Morgan, the New York financier, do- 
nated handsomely to the Patriotic Fund at 
Montreal, his cheque being for $20,000. He also 
contributed $20,000 to the Toronto and York 
Patriotic Fund. 


H. V. Meredith, president of the Bank of 
Montreal, has recovered after his recent op- 
eration so rapidly that the doctors ‘have per- 
mitted his removal from the Royal Victoria 
Hospital to his home on Pine Avenue. The 
operation, though not of a serious nature, 
was undertaken on the advice of his surgeon, 
who particularly recommended that it should 
be carried through while Mr. Meredith’s gen- 
eral health was so robust that his speedy re- 
covery would be assured. 


H. Stikeman, whose death occurred recent- 
ly> at Montreal, was for forty-three years con- 
nected with the Bank of British North Amer- 
ica in varying capacities up to that of gen- 
€ral manager. When last year he retired from 
the chief executive office of the institution, be 
did so with the satisfaction of knowing tbat 
he left one of the strongest banks in the Do- 
minion. Born in England in 1852, he early in 
life became connected with the Bank in Lon- 
don. In 1871 he came to Canada and rapid 
promotion soon brought him to a high pos!- 
tion in financial circles. After capably filling 
the post of chief agent of the bank in New 
York he was made general manager in 18, 
and returned-to Montreal. Since that time the 
institution has developed rapidly, and at the 
same time conservatively; the twenty branches 
of that day have been increased to about 
ninety. 


DOM. NOTE CIRCULATION AND GOLD RESERVE 
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Dominion War Loan 


5% debentures 


Due ist Dec., 1925. 


Interest payable 1st June and 1st December at any 
branch of any chartered bank, in Canada. 


Price: 97% and Interest 


Recognition of the unusual investment merit of the recent 
Dominion of Canada loan resulted in its being over twice 
subscribed for. These bonds are now being offered at very 
close to the original terms, yielding at the market price 


over 5.30 per cent. 


Write to-day for full Information. 


Wood, Gundy & Co. 


Canadian Pacific Railway Building 


New York 


MONEY AND EXCHANGE 


As far as Canada is concerned, the 
most .important feature of the money 
markets is undoubtedly the steadily ad- 
vaneing premium that Canadian im- 
porters are compelled to pay for New 
York funds. The premium, of course, 
indicates a balance of imports from the 
Unite’ States in excess of exports to the 
States. : 

A prominent Canadian banker re- 
marked to The Post that he saw nothing 
surprising in the present exchange out- 
look. He said: ‘‘Ordinarily we pay for 
imports with grain bills. Those have, 
of course, stopped for the present and 
until the reopening of navigation and 
even for months afterwards a premium 
on New York funds is altogether prob- 
able. A good deal of the imports are 

.very necessary. For example, we have 
imported quantities of machinery from 
the United States to produce munitions. 
Also we are importing raw materiais 
for munitions which have to be paid for. 


‘As regards sterling exchange, I be- 
lieve it will be maintained about present 
levels indefinitely by the sale of Ameri- 
ean securities. Furthermore, the allies 
will not have such a balance against 
them in 1916 as in 1915. ”’ 
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5-16 pre. ? 

Elsewhere on this page a table is given 
showing the changes in the gold reserve 
and the Dominion notes outstanding. 
Since November 30th the outstanding 
notes increased by approximately $6,000,- 
000 as at December 31st. The propor- 
tion of gold to the Dominion notes out- 
standing is 64.6 per cent. as compared 
with 63.0 per cent. at the end of Novem- 
ber. However, as the amount of notes 
outstanding increases a larger proportion 
of gold is called for, and it would appear 
from the statement in the official Gazette 
that the gold held by the Receiver-Gen- 
eral is $161,821 below the usual statut- 
ory requirement. 


IS INSURANCE MERGER OFF? 
_ A press report states that the super- 
intendent of insurance, at the request of 
the Finance Minister, has investigated 
the terms of the proposed merger be- 
tween the Manufacturers’ and Sun Life 
offices, and has reported that the agree- 
ment, in his opinion, is not in the best 
interests of the policyholders of the 
Manufacturers’ Company. 

The Minister is also reported to have 
notified both companies to this effect, 
pending the decision: of the Treasury 
Board, before whom the matter will come 
in due course. 

The Financial Post has repeatedly 
urged the advisability of an independent 
expert investigation into the terms of 
this merger. 

The so-called ‘‘report’’ of the inde- 
pendent actuary, which was issued to the 
shareholders with the abstract of the 
agreement, was very far from being a 


» * 


* 
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convincing statement. To any impartial 
critic such a report only emphasized the 
need for further information. An intel- 
ligent appreciation of the questions in- 
volved could not be gained from didactic 
observations based upon statements is- 
sued by deeply interested parties. 

In one respect at least, even the fin- 
ancial position as described by the inde- 
pendent actuary is inaccurate. It is 
stated in the report that ‘‘after deduct- 
ing the reserve and all other liabilities 
and capital stock there emerged at the 
above date (Dee, 31, 1914), a net surplus 
over all liabilities of $1,852,329.’’ This. 
however, is not the net surplus. In the 
accounts of the Manufacturers for 1914, 
as ‘returned by the company to the In- 
surance Department, it states that of this 
sum of $1,852,329, $1,297,836 is conting- 
ently apportioned to deferred dividend 
policies issued prior to January 1, 1911. 
and the real net surplus is, therefore 
$554,493. 


That the liability in respect of this 
contingent apportionment should be 
stated, is quite clear from section 93 of 
the Insurance Act, 1910, which reads: 
‘The total sum of the shares so ascer- 
tained and econtingently apportioned 
shall be earried into the, accounts and 
shall be kept separate and distinct from 
the undivided or unapportioned ‘surplus 
and so shown.’’ In the independent re- 
port the amount is included in the ‘‘net’’ 
surplus and is neither kept ‘‘separate 
and distinet,’’ nor is it ‘‘shown’’ in the 
account in any way. 


The opinion we expressed has been 
more than justified by the report of the 
superintendent of insurance. 


The question that will oceur to many 
now is, was such an investigation made 
by the superintendent, in the case of the 
Sun-Federal merger, a few months ago? 
If not, why not? If so, in what way do 
the positions differ? 

The report to the Minister may be a 
confidential one, but it is to be hoped 
that as far as possible it- will be made 
public. . The reasons upon which the 
superintendent based his report. are as 
important as the action of the Minister. 
if consent to the merger is refused. 

A suspicious feeling is abroad amongst 
the publie because of the too often un- 
necessary secrecy and obscurity of ae- 
counts presented by large financial insti- 
tutions. The fullest publicity and easily 
intelligible accounts are more useful 
than drastie legislative restrictions of 
the powers of administrators. If, how- 
ever, this publicity is not given willing- 
ly, it must be made compulsory. The les- 
sons of the Commissions on Insurance in 
both the States and Canada, are not for- 
gotten by the public. 

As we have said before the precedent 
set by the Minister in the proposed 
Royal-Hamilton bank merger, has not 
made his task easier on this oceasion: 
but at least he has adopted the right 
method in having an expert report by 
one so well qualified to give it as the 
Superintendent of Insurance upon the 
terms of an agreement affecting an im- 
portant section of the community in a 
difficult position to protect themselves. 


OUR RAILWAY DEVELOPMENT 

Sir Donald Mann very aptly replies 
to those crities who refer to Cana- 
da’s development as an ‘‘extravagant 
promotion.’’ We quote below from a 
recent statement published by him: 

A railway man has been pleased to refer to 
the policy adopted at this stage of Canada’s 
development as an extravagant promoticu, 
‘spoon fed by tee lenient subsidies or Govern- 
ment guarantees.” But, after all, the tree must 
be judged by its fruit. The natural producis 
of colonization railways, are colonists, and 
the extent of the success or failure, and the 
wisdom of these “promotions” can be best 
measured by the immigration which followed 


¥ 


them. The results may be more graphically 
presented as follews: 


Railway 
Immigration 
21,716 
31,900 
44,543 
23,895 . 
49,149 
7379 
128,364 
130,331 * 
146,266 
189,064 , 
124,667 
262,469 
146,908 
208,794 
$11,084 
$54,237 
402,452 


2,643,198 


Who can glance over this diagram without 
realizing that there is, as I said at the com- 
mencement, a very real relationship between 
railways and immigration? Immigration fol- 
lowed the new railway construction, gaining 
year after year additional force and, instead of 
the 21,716 people who came into Canada ia 
the twelve months of 1897, 402,432 came irto 
Canada in 1913, when the movement was at Its 
crest. And, best of all, the records of the De- 
partment of the Interior show that the home- 
stead entries, and land brought under settle- 
ment, were in proportion to immigration. 

As a result of this railway construction, and 
the consequent tide of immigration, a new 
spirit took hold of the country. Men ceased to 
talk of Canada as slow and unresponsive, an‘ 
spoke of it as the land of opportunity. The 
road to fortune no longer led southwards, and 
Canada, having given her young men by the 
hundreds of thousands to the United States. 
began to receive them back, and with them 
brain and brawn from the cities and farms of 
the American Republic. The industrial activi- 
ties of the country were quickened. The 
foreign trade of the country, grew, doubled and 
quadrupled, until to-day, placed in diagram- 
matic form, it looks like a pyramid upside 
down. . 

There is an almost irresistible temptation to 
tell of the marvellous increase in grain pro- 
diction, and the growth in the output of 
“made in Canada” commodities. But why re- 
peat a story famous the world over, and the 
experience of which is the main inspiration of 
the series of articles that have appeared? We 
learned then that immigration meant wealth 
production, and having only worked the sur- 
face of our undeveloped resources—with a com- 
paratively unlimited supply of natural re- 
sources left for future exploitation—we /are 
deeply anxious for further and greater im- 
migration, and through it further and greater 
national development. 

At the risk of being considered over-insist- 
ent, may I repeat that the main element in 
the marvelous development experienced in the 
past fifteen years was the railway mileage 
which was first extended out into the virgin 
lands of the prairies, and subsequently to 
the wooded and mineral sections of the coun- 
try? The lines and sidings that lead to the 
mines and smelters; the lines that pass 
through the forests and serve the lumber, 
pulp and. paper mills; the sidings which were 
constructed into the factories and foundries: 
the lines to the wharves of the great inlan4 
waterways, and to the ports that receive and 
forward the trans-oceanic commerce of Cana- 
da; these were the things that made accessible 
the natural resources of the country, attract- 
ing settlers from every quarter of the globe. 


Sir Donald in speaking of the future 
says that the foundation for greater 
development is laid because the rail- 
ways have made the riches of the coun- 


‘try accessible. In the rocky country to 


the north there may be mountains of 
mineral wealth, and on the prairies plant 
food in inexhaustible supplies may be 
stored and British Columbia may have 
fabulously large stores of timber 
wealth but unless they are made access- 
ible, or means are found to utilise them, 
of what value are they? The railways 
have made them accessible to the extent 
at least of accommodating a few more 
millions of people than Canada at pres- 
ent has. Our next duty is to put to full 
use the railways built. A constructive 
period of a different kind will be in 
order after the war. 


NOTES FOR INVESTORS 


Steamships “ 

The last dividend was paid May 31, 
1914, so that on the same date this year 
two full dividends of 7 per cent. will be 
due and unpaid, and on that date pre- 
ferred shareholders will have the right 
to vote equally with common shareholders 
as preferred stock paid up amounts to 
$12,500,000, the same as the common; it 
will be realized that preferyed sharehold- 
ers might easily change control if given 
a vote. As the company is undoubtedly 
earning well over its preferred dividends 
it is argued that these will be resumed 
before June 1. 

Some time ago the company committed 
itself to a policy of paying dividends only 
once a year, that is, at the end of each 
years. By means of this policy the diree- 
tors could satisfy the by-law in question 
by paying one per cent. on June 1. 
There would then be less than 14 per 
cent. due and as the next dividend would 
not be due until June, 1917, it could not 
be said that two full dividends of 7 per 
cent. each were due and in arrears until 
that date. 

However, it seems highly probable that 
a dividend will be paid on or before June 
Ist. 


N. 8. Steel Securities 
The Eastern Trust Company, as trus- 
tee for the Nova Scotia Steel & Coal 
Company, Limited, will receive offers up 
to January 31st for the sale of all or any 
part of. bonds of the company—mort- 


gage July 1st, 1909—purchasable by the 
sinking fund payment of $38,334. 

In making an offer of the 6 per cent. 
perpetual debenture stock of the Nova 
Seotia Steel & Coal Company, Limited, 
at 93 and interest, to yield 6.45 per 
eent., J. C. Mackintosh & Co. say that it 
is generally understood that the net 
earnings for 1915 will considerably ex- 
ceed those of any previous year in the 
history of the company. It is pointed 
out that at the price referred to there 
is an excellent return on the investment, 
and that the fact that all back dividends 
have been paid up on the preferred stock 
gives reasonable assurance that regular 
dividends will be maintained on the de- 
benture stock which has prior considera- 
tion. 


THRO OTHER SPEC’S 


THREE-CENT STAMP CAUSES 


TROUBLE 
(The Leader, Regina) 
For over two weeks the new war tax stamp, 

I. T. C. surcharged on the current issue of thé 
two cent stamp, has been on sale at the local 
Post Office, and letters bearing this stamp 
have gone through the hands of the sorting 
clerks. In a short interview with the post 
office officials yesterday it was stated that the 
stamp had caused a good deal of trouble, 
particularly the loss of times in closer exam- 
ination of letters bearing it. 

The similarity to the current issue stamp 
has caused the trouble. It is only on close 
examination that the “I.T.C. surcharge” can 
be seen and this is made more difficult when 
the obliterating stamp happens to touch the 
surcharge. Post office officials are of the 
opinion that it was a wise move to get one 
stamp to include postage rates and the war 
tax, but they believe that a new stamp, or at 


Canada Cement 


least a stamp of different color than the red, 
could have been issued which would have 
eliminated any chance of delay in transmission 
of mails. At the present time several letters 
have been sent to the dead letter office, only 
to be returned to the post office sending them 
and thus serious delay has occurred. In most 
cases, however, detection was made in the local 
offices of letters sent to the dead letter de- 
partment. 

With the mailing houses there appears to 
be a lot of dissatisfaction and considerable 
criticism has been made relative to the new 
stamp. Three or four of the larger firm man- 
agers stated yesterday that a different color- 
ed stamp, or a stamp having the figure three 
instead of the figure two in the bottom corners 
would have been much preferable. “There ap- 
pears to be no redress in this case and unless 
the stamp is recalled and a new one issued 
the public will have to grin and bear, as best 
they can,” said one manager. 

One of the post office sorting clerks in dis- 
cussing this stamp with his fellow employees 
about five days ago called it a “regular nuis- 
—_ which causes a loss of considerable 
time.” 

Newspapers in the east have bitterly com- 
‘plained of the stamp and haye pointed out 
several incongruities with its use. In Toronto 
some mailing houses which have a supply of 
the oid “Queen Victoria, three: cent pink,” 
prior to issue of 1897, have used this stamp in 
quantities and invariably the letters bearing 
these stamps have been forwarded to the dead 
letter office in Ottawa for more postage, 


Kick About Stamps 
(Hamilton Herald) 


Now that the three-cent stamp has arrived, 
there is still some complaint, coming chiefly 
from the office girls, on account of the simi- 
larity of it to the other stamps in common 
use. In the offices of one firm where a large 
number of letters are forwarded every day, one 
of the girls affixed a three-cent stamp to them 
and then attached an additional war stamp. 
The letters were sent on their journey before 
the mistake was discovered, and then the new 
stamp that was supposed to save the girl 
trouble came in for a lot of criticism. She 
said that she mistook it for the ordinary two- 
cent stamp, on account of the resemblance. 


Company Limited 


Consolidated Balance Sheet, December 31, 1915 


ASSETS 


PROPERTY ACCOUNT 
INVESTMENTS 
CURRENT ASSETS: 


$31,467,390.48 
35,234.00 


Inventories of Cement, Clinker, Material and Supplies 


Accounts Receivable (Less Bad Debts) 
Bills Receivable 
PEDONIE OR EOMMONE, cccccio. ecb cavstevene 


LIABILITIES 


CAPITAL STOCK: 
Authorized : 


Preference—110,000 Shares Seven Per Cent. 


$100 each oe 
Ordinary+190,000 Shares of $100 


Issued: 


ee ee fae 


247,508.15 
35,306.97 
64,314.00 


610,459.27 3,358,432 .03 


40,364.60 
$34,901,421.11 


Cumulative of 
$11,000,000.00 
19,000,000.00 


$30,000,000.00 


Preference—105,000 Shares Seven Per Cent. Cumulative of 


$100 each 
Ordinary—135,000 Shares of $100 each 


FIRST MORTGAGE SIX PER CENT. 20-YEAR GOLD BONDS: 


Authorized and Issued 
Less: Redeemed_through Sinking Fund 


CURRENT LIABILITIES: 
Accounts Payable 


Bond Interest Accrued at December 31, 1915 
Preference Dividend No. 24, payable February 16, 1916 .... 


RESERVES: 
Extraordinary Repairs and Renewals 
Cotton Sacks Outstanding 
Industrial Accidents 
Contingent Reserve 


SURPLUS: 
Balance at December 31, 1914 


$ 8,000,000. 00 
551,320.03 


482,028.12 
111,730.20 
183,750.00 


175,000 00 
150,000.00 

35,000.00 
250,000.00 


$ 1,513,269.44 


Add: Net Profits for year ending December 31, 


1915 oe 
Deduct: Bond Interest 
‘Preferred Dividend 


We have audited the books and accounts 
the fiscal year ending December 31, 


735,000.00 


$1,742,013.52 
1,190,050.14 2,065,232 .82 
$34,901,421 .11 


of the Canada Cement Company Limited, for 


551,963.38 


1915, and certify that the above Balance Sheet is 


properly drawn up and in our opinion shows a true and correct view of the financial position 


of the Company at that date. 


the Balance Sheet are arrived at after making 
PRICE, WATERHOUSE & CO., 


ani Equipment. 


Montreal, January 24, 1916. 


The Profits of the year ending December 31, 1915, as shown on 


sufficient provision for Depreciation of Plant 


Chartered Accountants. 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, 


TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 


COTTON 
WINNIPEG 


YORK 
EXCHANGE, 


EXCHANGE, 
GRAIN EXCHANGE, STANDARD 


NEW YORK PRODUCE 


STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 


Canadian 


Securities 


Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
Private Wire. All Exchanges. Direct private wire to New York Curb 
Market Letter Mailed Free on Request. 


H. O'HARA &{CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 


District, Rural Telephone, Ete. 


Bonds always on hand for invest- 


ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


YOU NEED NOT TIE UP YOUR MONEY 


We will pay yeu 
5% for any term from oné to five years, and deposit with a trustee an ample 
margin of First Mortgages. No bother about collections. 


THE EMPIRE LOAN COMPANY, Winnipeg. Man. 


for a long term to get the benefit of Ist Mortgage security. 





THE FINANCIAL POST OF CANADA 


INVESTORS’ INSURANCE 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


_ CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,676,898 
A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are pease to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 

Policies issued from $500 to $5,000. 
For further information and 
literature, apply to 


Furnishes 

A Complete 
System of 
Insurance 


Total 
Benefits 
Paid 

42 Million 
Dollars 


WRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


B. Meikle, 


British America 
Assurance Company 


‘FIRE, MARINE and HAIL) A.D. 1833 
Head Office, TORONTO 


a K.C., LL.D., Alex. 
Henry Pellatt, E. R. Wood. 


Assets, Over - : - 


BOARD OF DIRECTORS: W,. BR. Brock, President; 
w. Vice-President and General 
Rebert Bickerdike, M.P.; H. C. 
> le Laird, Z. A. . 
LL.D., W. B. Meikle, Geo. A. Morrow, Augustus Myers, 
Lt.-Col. Frederic Nicholls, James Kerr Osborne, Col. Sir 


Losses Paid Since Organization, Over - 


er; 
Cox, D. B. Hanna, John 


Lash, K.C., 


$ 2,000,000 .00 
$88,000,000 .00 


IMPREGNABLE 


Assets of the Sun Life of Canada have more than 
doubled in the past five years, have more than 


trebled in the past nine years, and have more than 


quadrupled in the past eleven years. 


At Dee. 31st last they stood at $64,187,656; now 
they exceed $72,000,000—easily the largest amount 


held by any Canadian Life Company. 
Sun Life of Canada Poli- 


cies are safe and profitable 
Policies to buy. , 


Incorporated 1851 


WESTERN 


ASSURANCE 
COMPANY 


FIRE and MARINE 


Assets over - s 


W. R. BROCK, President. 
W. B. MEIKLE, 


Losses paid since organization over 


SUN LIFE Assurance 
Comrany OF CANADA 


HEAD OF FICE->MONTREAL ~ 


HEAD OFFICE, TORONTO, ONT. 


Vice-President and General Manager. 
C, O, FOSTER, Secretary. 


The London Mutual Fire Insurance Co. 


ESTABLISHED 1859 


ASSETS : - : ° 
SURPLUS TO POLICYHOLDERS : . ° 


DIRECTORS 


"$863,554.52 
$433,061.40 


A. H. C. Carson, Toronto, President (Carson & Williams Bros., Ltd.); R. Home 
Smith, Toronto, Vice-President (Commissioner Toronto Harbor Board), (Governor 


Toronto University); F. D. 
Toronto (Solicitor Toronto Board of Trade); W. T. 
Dir. O’Keefe Brewery Co.); S. G. M. 

Canners); H. 


N. Cowan, Toronto (President The 


Williams, Managing Director; A. C. McMaster, K.C,, 
Kernahan, 
Nesbitt, Brighton, Ont. (Director Dominion 


Toronto (Man. 


‘owan Co., Ltd., Chocolate and 


Cocoa Manufacturers); G. H. Williams, Winnipeg (President Canada Hail Ingur- 


ance Co.), 


Head Office: 


Insurance 
Banking 
Business 


Full particulars upon request 
without obligation to you 


33 Scott Street, Toronto 
F. D. WILLIAMS, MANAGING DIRECTOR 


| Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. 


Toronto, Royal Bank Building 


Annual Reports of Confederation, 


North American and Con- 


tinental Life Companies Ealistment and Accident Policies 


The forty-fourth annual report by the 
directors of the Confederation Life 
Association was submitted at the an- 
nual meeting, held in the head office, 
Toronto, on Tuesday, the 25th inst. 

Policy-holders, shareholders and man- 
agement of this strong and popular asso- 
ciation are alike to be congratulated, 
especially after such a year of disloca- 
tion of business as 1915, upon the excel- 
lent record of prosperity and increased 
strength shown in this report. 

Some idea of the growth of the asso- 
ciation in the past ten years can be 
gathered from the following table: 

1905 1910 1915 


$1,980,914 $2,635,486 $3,505,438 
Expenditure .... 1,238,113 1,836,521 2,840,013 
Paid to 


Policyholders . 837,875 1,315,831 2,062,119 


Paid to 
Shareholders .. 15,000 15,000 21,000 


Total liabilities. 10,899,580 13,568,444 18,619,900 
Total assets .... 11,100,079 15,192,630 20,587,570 


Coming now to a review of the figures 
for 1915 we find the net amount received 
for new life premiums is $328,519, as 
compared with $393,307, in 1914, but on 
the other side of the account, a saving 
of some $$77,000, has been made in ex- 
penses of management. 

The payments to policyholders and 
beneficiaries amounted to $2,062,119, 
compared with $1,869,077 in 1914. The 
increase being chiefly due to payments 
on matured endowment assurances, 
dividends to policyholders and surrend- 
ered policies. 

The increase in death claims arising in 
the year, over those of 1914, is stated 
to be $11,038, but in the total for 1915 
is included $85,046, claims arising by 
reason of the war. Of this amount $68,- 
000 accrued under policies issued in 
Canada and $16,546 under policies is- 
sued in Great Britain. The total war 
claims since the outbreak of hostilities 
amount to $112,812. 

Notwithstanding this substantial, if in- 
voluntary contribution to the cost of 
war, the association donated $5,000 to 


the Canadian Patriotic Fund, and $1,000 
to the British Red -Cross Society. The 


effect of the war tax is also seen in the 
large increase in the payment for govern- 
ment taxes and license fees, from $23,- 
946 in 1914, to $51,945 in 1915. This in- 


crease no doubt includes the-arrears of 
the Ontario war tax previously with- 
held, pending the settlement of the dis- 


agreement between the life companies 
and the Ontario Government, as to the 
validity of the tax. Whatever the legal 
right of the Government may be to col- 
lect the tax, the heavy claims due to the 
war, which the companies have had to 
pay, is sufficient justification of their 
defence of the policyholders’ interests, 
in resisting a tax—the too easy assess- 
ment and collection of which seems to 
have proved an irresistible attraction to 


the Provincial Treasurer. 


In addition to the amount paid for 
death claims, a special reserve of $15,- 
000 has been held ‘‘ for claims which may 
have accrued but not been reported.’’ A 
sad reminder that some of those ‘‘mis- 
sing’’ in the casualty lists, may have 
made already, the final sacrifice. 

Another special reserve which appears 
for the first time is as stated in the re- 
port ‘‘the sum of $269,806, held at the 
credit of the investment reserve fund, is 
a conservative provision which will not 
only provide against any losses which 
might possibly oceur, but will also as- 
sist in maintaining without undue varia- 
tion the present favorable rate of divi- 
dend to policyholders.’’ A note to the 
balance sheet also adds that ‘‘the total 
appraised or market value of the real 
estate, bonds and stocks, exceeds the 
ledger value by the sum of $72,604. 
Credit is not taken in the accounts for 
this surplus amount. The investments 
are well distributed and well secured. 
The effective rate of interest realized on 
the total funds, invested and uninvested, 
was 5.05 per cent., as compared with.5.33 
per cent. in 1914. 

The usual bonus was paid to the 
shareholders and the balance left to the 
eredit of the shareholders’ surplus ac- 
count, was $52,689. The policyholders’ 
account fook the balance of the surplus, 
$2,067,666, the major portion of which 
is allocated to deferred dividend policies 
issued prior to January 1, 1911, though 
exactly how mueb is not stated. 

The directors were re-elected. Mr. J. 
K. Maedonald was re-elected president; 
Mr. W. D. Matthews, vice-president, and 
chairman of the board, and Sir Edmund 
B. Osler, vice-president. 

The association announee that the 
complete annual report is now in press 
and a -copy will be forwarded to all 


polieyhelders and to any others upon 
request. 

The thirty-fifth annual report of the 
directurs of the North American Life 
Assurance Company was presented at the 
annual meeting held in the head office 
Toronto, on Thursday the 27th instant. 

Again, in spite of the adverse influence 
of war disturbing conditions, an excel- 
lent record of increased success is shown 
in every department of the company’s 
extensive business. Such progress isa 
matter for general congratulation and 
evidence of energetic and skillful man- 
agement. 

The following table illustrates some 
features of the growth of the company 
during the past ten years: 


1905 1910 1915 
$1,660,062 2,176,625 2,749,950 
043,135 1,272,326 1,961,457 


Income 
Expenditure .... 
Total sum 

assured (gross) 37,580,047 43,744,836 56,245,318 
Paid policy- 

holders 
Paid guarantors. , y 5 
Total liabilities . 6,398,003 10,215,250 13,214,795 
Total assets .... 6,968,013 11,388,773 15,716,888 

Some of the leading features of the 
business of 1915 are an increase'in the 
amount of policies issued by nearly a 
million and a quarter over 1914, and an 
increase in the net new annual life 
premiums from $206,385 in 1914, to 
$216,345 in 1915. 

The amount of claims paid increased 
from $355,771, in 1914, to $392,192. How 
much of this is due to war claims is not 
stated, but the directors report favorable 
mortality. 


The assets increased by the substantial 
sum of $800,880, and now amount to 
$15,716,888. The report states that ‘in- 
terest has been promptly paid, which is 
evidence of the sound character of the 
investments. The rate of interest earned 
on the total funds, invested and unin- 
vested was 5.68 per cent., as compared 
with 5.73 per cent. in 1914. 

The net surplus is stated at $2,502,093, 
the major portion of this is allocated to 
deferred dividend policies effected prior 
to January 1, 1911. The amount so allo- 


cated is not stated, but in the returns to 
the Insurance Department in 1914, it 
stood at $1,750,323, and is now probably 
about $2,000,000. The dividends paid to 


policyholders during the year amounted 
to $216,345. 


The guarantors, as the stockholders in 
this company are called, received the 
usual ten per cent., or $6,000 upon the 
paid-up capital stock of $60,000. A 
moderate return for so successful a com- 
pany. 


or - 


The annual meeting of the Contfnental 
Life Insurance Company was held at the 
head office, Toronto, on Wednesday the 
26th instant, when the fourteenth annual 


report was presented by the directors. 


Notwithstanding the prevailing war 
conditions the directors report that the 
operations have been very satisfactory. 

The preminm income, less reassur- 
ances, increased from $313,002 in 1914, 


to $327,909 in 1915. Some saving in ex- 


penses was also made and this would 
have been greater, but for the increase 
in the amount paid for Government 
taxes, licenses, ete., to $10,591, from 
$3,477 in 1914. This increase is partly 
due to the payment of the arrears of the 
Ontario war tax, withheld during the dis- 
pute as to the validity of the tax, be- 
tween the Provincial Government and 
the life companies. A similar inerease 
for 1915 is noticeable in this item in all 
companies affected. 


Payments to policyholders amounted 
to $119,679, as compared with $87,537 in 
1914. The increase being chiefly in the 
amount of claims by death. How much 
of this is due to the war is not stated. 

The policyholders’ surplus after mak- 
ing allowance for depreciation and de- 
ducting doubtful accounts, has increased 
from $112,109 in 1914, to $131,564, in 
1915. The amount of this surplus allo- 
cated to deferred dividend policies in 
foree on January 1, 1911, is not stated: 
but in the Government return for 1914, it 
was then $98,600. 

The investments appear to be well dis- 
tributed. The effective rate earned upon 
the total funds invested and uninvested 
being $5.43 per eent. in 1915, as com- 
pared with 5.64 pér cent. in 1914. 

The Board of Directors were all re- 
elected, exeept Mr. A. F. Maclaren, who 
retired, while Messrs. Richard Southam, 
W. A. Medland and J..B. Ferguson 
joined the board as shareholders’ direct- 
ors. Mr. Geo. B. Woods was subsequent- 
ly re-elected by his colleagues president 
of the company, and Messrs, J. 


and Joseph Rosser were 
presidents. 


Accident Insurance poliey-hol 
enlist, whether in the commi 
non-commissioned ranks of the 


der 
or 


navy, and whether for overseas or re. 


‘service only, should find out Rede. 


their policy is affected by the change ia 
occupation. From what The Financial 
Post learns there is a diversity of treat. 
ment of these cases amongst the com. 
panies at present. It is obvious 
such risks, at any rate outside of Can. 
ada, cannot be insured for the same 
premium charged for ‘‘select’’ 
tions—which enjoy the lowest Premiums 
charged by accident insurance egg. 
panies. 
If, however, enlistment has in any 
invalidated a policy, application should 
’ 
at once be made to the company for x. 
turn of the premium, for any unexpired 
term of the policy during which accident 
or sickness insurance protection, is with. 
held by the company. 
Continued on page 15, 


ROYAL BANK 
OF SCOTLAND 


Incorperated by Royal Charter, 1727, 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 
Head Office 
St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


Lendon Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 


167 Branches throughout Scotland 

Banking business of every de- 
scription transacted. Accounts 
opened and agency business under- 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 


est repayable at call or at notice. 
Correspondence invited. 


THE 
UNION BANK OF AUSTRALIA, 
LIMITED 


CAPITAL :— 
AUTHORIZED and ISSUED 
Paid-up Capital... 

Reserv 


e Fund ....£1,900,000 Together fi 
Reserve Liability of Proprietors ......+++.£4,000,00 
Total Capital and Reserve seceseecessceseehl 00/00 

Head Office: 71. CORNHILL, LONDON, £.0, 
DIRECTORS. 
HENRY P. STURGIS, Esq. (Chairman). 


Arthur F. . Wiliam 8. Mewbum, 
The Rt. — Earl 


8 RB. Livingstone-Lear- 
month, Eeq. 


Manager—ARTHUB C. 
Assistant Manager—WILLIAM J. ESSAM 
Bank has 41 Branches 


YOU ARE ASSURED 


of a cordial reception when 
you state that you represent 
The Great-West Life. The 
unequalled results to its pol- 
icyholders is well known — 8 
fact that its Agents found of 
great assistance to them in 
1915 in again writing a larger 
business in Canada than the 
‘Agency force of any other 
Company. 


Ask for particulars. 


The Great-West Life 
Assurance Co. 


Head Office, - Winnipeg 
1916 Deek Calendar free on request. 


Chief Office for Canada, TORONTO. 
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ROYAL BANK 
OF SCOTLAND 


ncorperated by Royal Charter, 1727, 
Paid-up Capital , - £2,000,000 
Rest and Undivided Profits £800,986 


- Head Office 
St. Andrew Square, Edinburgh. 


fashier and Gen. Manager, Adam Tait, 
Secretary: A. K. Wright. 


sondon Office, 8, Bishopsgate, E.c. 
Wm. Wallace, Manager. 


lasgow Office, Exchange Square. 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
Bcription transacted. Accounts 
pened and agency business whder- 
aken for Foreign and Colonial 
anks and other financial establish- 
ments. Bills, Cheques and other 
pcuments collected. Drafts, Cir- 
hilar Notes and Letters of Credit 
Psued — available throughout the 
yorld. Cable transfers are also 

ade. Deposits received at inter- 
pst repayable at call or at notice. 
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S| UNION BANK OF AUSTRALIA, 


LIMITED 


Established 1837. Incorporated 1880, 
APITAL :— 


on Capital and Reserve .........0. oo+0e$7, 900,000 
d Office: 71, CORWHILL, LONDON, E.6, 


DIRECTORS. 
HENRY P. STURGIS, Esq. 
bur F. Blake, Eaq. William 
Rt. Hon. the Warl 
Chichester 
n Dennistoun, Esq. 


h D. Flower, Esq. | Robert C, Nesbitt, Req, 
les A, Galton, Esq. Frederick G. Parbury, 
R. Livingstone-Lear- 


puth, Esq. Sir Weathy B. Perceval, 
| K.C.M.G, 
nager—-ARTHUR C, WILLIS, 
istant Manager—WILLIAM J. ESSAME, 
Bank has 41 Branches in VICTORIA, 39 in 
SOUTH WALES, ® in QUEBNSLAND, i 
OUTH AUSTRALIA, &@ in W RN 
TRALIA, 3 in TASMANIA, and # in NEW 
LAND, and | Branch in PAPUA (BRITISH 
GUINEA). Drafts upon these Branches are 
by the Head Office, and may be obtained 
the Bank’s Agents throughout the world, 
eral and Circular Travelling Oredits issued 
able throughout the world. Cable Transfers 
Iso made. Hills on the Australian States and 
purchased or sent 
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THE FINANCIAL POST OF CANADA 


THE MINING MARKET 


rience a Considerable Break This Week, But 
Se int Position of Market is Regarded as Sound 


It has been a week of liquidation in 
the mining market, influenced to a large 
extent, if not wholly, by the weakness of 
the general stock market in New York. 
At all events the selling on the Stand- 


ard Exchange was almost wholly on New 
York account, and it was assumed that 
American traders, being pinched on de- 
elines in the New York list, were selling 
their Canadian mining stocks to raise 
funds to cover their losses. Recessions 
for the most part were limited to those 
stocks which have recently been favorites 
with the New York speculators. 

Transactions averaged over 100,000 
shares a day, and on Thursday reached 
140,000 shares. The liquidation seemed 
to be pretty well over by that day, and 
practically all stocks began to show 
strength again. The market is technic- 
ally in good position and should respond 
readily to the least indication of better 
sentiment. There has been nothing in 
the mining industry itself to cause aay 
set-back and with weak accounts closed 
out, the trend of prices should again be 
upward. 


uemeneceee 

The priv? of silver on Monday reached 
its high point on the present movement, 
New York quotations being 575% cents 
an ounce. Since then the price has sag- 
ged to 5634 cents, but here again the 
movement has been of the sympathetic 
variety, and there has been no real justi- 
fication for a decline. Silver mining ex- 
perts are still as confident as ever that 
considerably higher price levels are in 
order for silver metal. 

Dome Extension and McIntyre led the 
decline among the gold stocks. The form- 
er broke during the week from 35, at 
which it was selling on Thursday week, 
to 261, but closed slightly better at 2742 
to 28. The latter sold down from 99 to 
87, closing at 88. As already indicated 
the weakness in these stocks was due to 
liquidation of large accounts by New 
York and was not to be attributed to any 
unfavorable developments at the mines 
themselves. 


Temiskaming was the weakest silver 
stock. It was selling at 71 on Thursday 
of last week, while on Thursday of this 
week it was off to 64. Here again the 
fact that Temiskaming has been a fav- 
orite speculation of New Yorkers has had 
its effect on the price. Beaver Consoli- 
dated on the other hand, which did not 
eome under similar influences, held 
steady all week between 3934 and 40. 


Hollinger was the strongest stock in 
the list. It sold up to $30 ex-dividend on 
Thursday. Vipond was also strong on 

-news that a new vein of considerable 
promise had been struck and advanced 
from 70 to 75, closing at 73. Porcupine 


Crown was practically unchanged at 84. 


There were transactions on Thursday in 
Tough-Oakes, the first to be recorded on 
the exchange, and seven hundred shares 
sold at 4.50. The last street sale was 
3.50. An increase in the Tough-Oakes 
dividend is said to be in prospect. 


On Thursday Seneca-Superior de- 
elared a 10 per cent. dividend and a 10 
per cent. bonus, payable on February 15. 
This makes 40 cents a share return to 
shareholders within two months, which is 


e 


a pretty satisfactory development. The 
stock rose as a result from 70 to 89, elos- 
ing 85 bid. Peterson Lake, which bene- 
fits materially from this disbursement, 
was down somewhat, closing the week at 
3144. 

EET 

There was some interest taken during 
the week in Hudson Bay, which has been 
inactive since the mine closed down last 
year. It is now rumored that mining 
operations are to be resumed and as a 
result the stock was bid up to 35, closing 
between 30 and 35. 

Apex shareholders have confirmed the 
by-law passed some time ago by the 
directors authorizing the sale of 700,000 
shares of treasury stock at 15 cents a 
share net. The shareholders have up to 
Feb. 15th to subscribe and pay for stock, 
after which date the unsold portion of 
the stock would be offered to the syndi- 
cate. 

aa 

Teck-Hughes shareholders at a recent 
meeting in Toronto passed a resolution 
wuthorizing the directors to issue $500,- 
000 in bonds for the purpose of erecting 
a milling plant and for the development 
of the property. In accordance with the 
resolution the directors are now offering 
$100,000 in bonds for sale to meet the 
expenditure as outlined in the resolution. 


Crown Reserve and Pofeupine Crown 
held their annual meetings this week in 
Montreal. Particulars of the meetings 
and analyses of the statements present- 
ed appear elsewhere in this issue. 


The total dividends declared by Brit- 
ish Columbia mines for 1915, according 
to a computation made by E. A. Haggen, 
editor of the B. C. Mining Record, 
amount to $2,236,839, as against $1,700,- 
304 for 1914, so that the past year shows 
an inerease of dividend distribution of 
$536,535 over previous year, an increased 
ratio of over 30 per cent. The dividends 
for the new year should reach about 
$3,000,000. The total dividends paid by 
the mines of the province to date amount 
to $25,833,463 and the profits applied to 
development and equipment amount to a 
similar sum, so that B.C. mines have re- 
turned about ten per cent. of their pro- 
duction in profits, thus constituting the 
most profitable development of natural 
resources undertaken in the province. 


ABOUT THE MINES 


Kirkland Lake.—The shaft on the McKane 
Property of the Kirkland Lake Gold Mines, 
which was dewatered some time ago, is now 
being deepened another 40 or 50 feet. The 
shaft was down 70 feet when the Beaver 
Company took the property over. The vein 
System of the Teck-Hughes has been traced 
across the property, and when the desired 
depth is reached the operating company will 
be in a position to ecrosscut to pick up the 
vein system of the Teck-Hughes, adjoining. 
Good progress has been made in sinking, and 
the shaft is now down about 100 feet. The 
vein on which the shaft was sunk dipped 
out of the shaft a short distance. Last sum- 
mer a few shots were put into the side of the 
shaft where ore last appeared, and some very 
Spectacular blocks of ore were mined and 
taken to the head office of the company at 
Haileybury. 

Standard.—The old standard mine, located 
in the Dome section of the Porcupine camp, 
has been taken over by a group of Boston 
capitalists. It was a very promising prop- 
erty in the early days, but lack of capital 
caused the suspension of operations. The 
new company which will now operate the 
mine is known as the Porcupine Premier Gold 
Mining Co. It already owns three other 
claims in Deloro Township and one in Whit- 
ney Township, a short distance from the 
Foley-O’Brien. 

McIntyre Extension.—The shaft of the Mc- 
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Intyre Extension is now down 985 feet, and 
will be continued to a depth of 1,060 feet ‘a 
ofder to make provision for an ore pocket 
and sump. A crose-cut will be driven at the 
1000-foot level towards the McIntyre No. 5 
shaft. This work will explore the ground 
between the two shafts and enable the work- 
ings of the two properties to be connected 
up for more economical operation. It should 
also intersect at that depth the ore bodies on 
the McIntyre property to the north of No. 5 
shaft, which will be development work of 
great importance. 

McIntyre-Jupiter.—At the McIntyre-Jupiter 
property, the raise has been completed from 
the 300-foot to the 200-foot level at No. 1 B 
shaft, which will be used as a working shaft 
for the present. A new head frame, embrac- 
ing a crushing and sampling plant, is being 
installed and the new compressor plant and 
mining equipment has been shipped and 
should shortly be on the ground. It is ex- 
pected that active mining operations will 
commence by the time that the McIntyre new 
mill unit is ready to receive and treat ore 
from the property. ' 

Schumacher.—-Underground work at the 
Schumacher mine is going ahead rapidly. 
Drifting has been started on the main vein 
at the 600-foot level. Ore for the mill fs being 
stoped from the 700 and 400-foot levels. The 
mill is now rutining over a hundred tons a 
day. Some ore from the dump is being 
treated. ; 

Adanac.—An important strike was made 
last Friday at the Adanac Mine east of Brady 
Take. The stock jumped from 25 cents a 
share ta 45 in Toronto market as a result. 
The strike was made in a winze at a depth 
of about 50 feet, from the 200-foot level, at 
a point ahont 80 feet from the shaft. Some 
of the officials of the company arrived in 
town this morning and went out to the mine 
to insect the new find. 

Dome Extension—The Dome Extension 
shaft has been pumped out to the 200-foot 
level. Within a few days two much larger 
pumps will be installed, to continue de 
watering of all the workings at lower levels. 
Tt is not generally known that there are over 
2.000 feet of underground workings at this 
mine. It is reasonable to assume from the 
foregoing that the company should be start- 
ing actual underground operations within 4 
very short time. In addition it is understood 
that a large amount of diamond drilling wiil 
be done on the surface, for the purpose of 
nicking up the Dome ore body, which leads 
in the direction of the Dome Extension. 

Kerr Lake.—The regular quarterly dividend 
of 25 cents per share was declared on Kerr 
Lake stock on Thursday, payable March 15 to 
stockholders of record at the close of business 
on March 1. It is announced that the books 
of the company will not be closed. Kerr 
Lake’s dividend rate to date is as follows: 


$ 15.000 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 


Tast week was the first seven-day period 
for some time in which there were no ship- 
ments of bullion from the camp. The ore 
shipments, however, were.considerably higher. 
Six mines shipped seven cars and all went 
to Canadian smelters, with the exception of 
one from McKinley-Darragh, which went to 
Perth Amboy. N.J. In the list Casey-Cobalt 
is included, shipping one car from New Li3- 
keard. Nipissing led in tonnage, shipping two 
cars, both of them going to Welland, Ont. 
The shipment figures show a total of 535,892 
pounds shipped for the week ending Jan. 21 
against 465,943 pounds shipped the week pre- 
vious. 

Ore Shipments, Week Ending Jan. 21 

Mine 
Nipissing 
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Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(iu sorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD ST RW WORKS 


Branches: 


TORONTO MONTREAL WINNIPEG 


The Sterling Trusts Corporation 


EXECUTORS, TRUSTEES, ETC. 


Board of Directors 


W. 8, DINNICK, President. BE. D. McCALLUM, Vice-President. 
JOHN FIRSTBROOK, Vice-President 
H. WADDINGTON, Managing Director 
EARL OF CLARENDON, N. H. STEVENS, A. H. TASKER, DR. B. JESSOP, M.P.P. 
W. L. HORTON, J. W. SCOTT, ALECK OLARK, F. C. L. JONES, 


Regina Branch Advisory Board 


A. H. TASKER, B. D. McCALLUM, W. M. MARTIN, M.P. T. J. HOW, 
J. F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON. 


GEO. H. BRADSHAW, J. G. LANGTON, 
Manager Regina Branch. Secretary. 


Correspondence Invited. 
HEAD OFFICE: 80 KING STREET EAST, TORONTO. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
q A list of original purchasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 

PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


Pa 413 te 


ASSETS —: — ~~ $6.440,000,00 . 
RESERVE FUNDS —.» $650,000,00 


Vie ery le 
~ MORTGAGE CORPORATION 


Head Office,82°88 King St £. Toronto 


‘HERE'S YOUR 
TICKET” 


and the COAST 


Your train leaves Toronto 10.45 P.M. Mon.,' Wed.., Fri. 
WITH'CONNECTIONS TO AND FROM ALL WESTERN POINTS 
Electric lighted sleepers, dining cars and first-class coaches 


City Ticket Office: 52 King St. East, or 
R. L. FAIRBAIRN, General Passenger Agent, Teronto, Ont. 


‘THE STATIST 


The Leading Financial 
Authority of the World 


- For all who control, direct or 
- possess wealth 


Annual Subscription for Canada 
(to inelude ali supplemeatd 


41 17s. 4d. 
MEAD OFFICE:—51 Cannon Street, London, Eng. 





respo 


place 
ernment, and 


Bri 


Canada Wa 


Real Estate acq 


present 


depreci 


Stoe 
2d.) 


Sundry Accoun 
go 


ures payable in 
unsold m 


as hel 
Januar 
on the @ 
Transferred 
, Janua 
re 


Patrioti 
Balance car 


3 at the cred 
available for di 


follows :— 


have béen 
the 


Pacific, 
$19, 


If you comps 
Although we, 


Notwithstand 
year you will find 


There has als 
usual dividend off 


During the p 
fair share of its 


I feel sure tk 
sidered it advisa 


In moving th 
to ask you to ad 


Edmonton, 
We beg to 
with the books 


Four quar 
Cash on hand an 


(£2,653,648 


Debentures—Cu 
£60,000 


760. 


The chair w4 
It affords yo 
Annual Stateme 
has been duly ce 
The net pro 
enses of mang 


The Annual 
Mr. George H.5 
2s. 


€ 
* 


is to the Director 
to the amount ou 


last year have be 
the natural 


Gov 
in Great Britain, ¢ 


available for an 

has been investe; 
This large amoun 
the above-mentioz 
as in the interest; 
the profits which 
our funds in the 

special War taxes 
lution will be pred 
expenditure as h 

ratify a further s 
$250,000, bringing 
the year by $619, 
the embar 


t 
that 


of the Directors 
which are as foll 
Toronto, January 
Deposits and A¢ 
Debentures — S 
Debenture 
Capital Stock 
Reserve Fund .... 
Dividend Payablej, 
Balance carried 
Mortgages on R 
Advances on Bo 
Municipal Debey 
Office Premises 
the information 
Sheet is properly 
of the Corporati 
explanations give 
Toronto 


on Friday, 
tions to 


poration w 
420.4 


exp 


i tars iad ia 


heii ws o 


SORETURN OF THE CHARTERED BANKS FOR THE DOMINION OF CANADA, DECEMBER, 191 


Made te the Minister of Finance tm Conformity with Section 112 ef the Bamk Act, Chapter 9, 3-4 George V. 


Sain Montreal Quebee N. Seotia B.N.A. Teronte Moleons Nationale Merehautes Previneiale Unien Commerce Reval Pominien Mamiiten §86©Standard Hecheiage Ottawa impctsl =—=--« Moun. N. Crown Sterling Weyburn Foetal 
ILITIES— 
Capital paid up ..............$ 16,000,000 $ 2,735,000 $ 6,500,000 $ 4,866,666 $ 5,000,000 $ 4,000,000 $ 2,000,000 $ 7,000,000 $ 1,000,000 $ 5,000,000 $15,000,000 $11,560,000 $ 6,000,000 $ 3,000,000 $ 3,000,000 $ 4,000,000 $ 4,000,00? $ 7,000,000 $1,945,719 $2,859,272 $1,204,820 $ 316,100 ¢ 113,987,577 
foe fend «seeee + 16,000,000 1,000,000 12,000,000 3,017,333 6,000,000 4,800,000 1,800,000 7,000,000 650,000 3,400,000 13,500,000 12,560,000 —_ 7,000,000 Been p00 400mm 8,700,000 4renee sates me 150,000 800,000 130,000 112,457,338 
10 7 14 8 11 3 + 10 7 10 12 lz 2 os cueen 
Circulation ................... 17,301,542 2,331,963 = 7,154,415 4,674,092 5,046,623 3,986,970 3,058,385 7,847,805 1,090,258 7.309 ena 16,109,007 14,436,916 4,995,666 3,324,600 3,574,518 3,445,662 3,859,590 6,102,947 2,072,255 3,062,709 1,108,415 306,170 122,199,582 
Due to Dominion ... .-. 7,479,903 320,799 1,094,809 378,007 61,925 642,744 114,368 3,213,537 40,784 14604078 6,858,448 1,430,321 756,908 266,591 649,917 160,008 1,338,700 1,339,716 28,635 108,671 50,590 7,090 . 28,446,549 
Due to Provinces .............. 579,285 526,814 17,661 1,057,120 30,000 277,894 282,340 750,505 220,686 6,721,471 2,490,976 740,470 228,230 805.691 519,693 78,610 546,536 1,044,901 613,917 -791,820 285,697 eseeee 18,670,317 | 
Demand deposits ............. 82,389,967 4,642,967 21,808,967 13,498,028 20,244,673 11,049,311 3,809,779 22,804,731 2,655,450 28878934. 73,923,435 37,030,413 23,059,111 13,007,584 13,739,243 4,769,653 9,974,310 23,561,681 3,200,138 6,240,953 2,545,328 856,428 = 423,690,384 
Savings deposits ............. 118,794,507 9,459,624 41,059,159 24,984,377 29,200,380 29,340,932 15,129,021 43,051,826 7,692,369 34,685,580 89,912,775 82,547,804 40,984,700 24,597,200 26,118,449 17,840,656 20,069,174 36,247,204 6,923,734 6,985,296 4,852,321 513,179 720,990,267 
Deposits elsewhere ........... 55,038,997 ; 12,827,570 3,814,026 1,034,067 766,582 1,061,131 22,336,091 36,835,072 936,647 seeees teeeee te eess eaeees — weeees teases cesses  134,650,1 
Due to banks in Canada ....... 13,749,514 53,388 139,656 7,387 1,229,792 192.449 470,209 433,270 579,855 169,726 13,278 28,513 1,810 2,698 wee 17,990008 
Due British banks ............ 92,157 176,540 70,804 10,425 abtTe 705,666 "212 2,856,437 345,511 - 109,981 6,682 25,628 1,517 Serek es 5 pestis eve ; 4,433,911 
Due banks elsewhere ......... 639,039 57,074 811,331 320,600 139,460 75,360 690,824 200,000 118,524 3,123,163 2,753,711 768,380 181,001 140,135 129,684 — 493,607 1,301 ; 10,800,160 
Bills payable ................. 710,566 cesses 1,544,365 naseys evebes * eeeeee 152,057 1,122,510 273,395 47,352 eSsie< dguuk uni at eeesa Jess Waves 14s “i 3,850,245 
Acceptances .................. 1,869,250 2,534 135,374 1,617,048 594,172 206,075 820,354 292,810 1,966,601 121,473 —-:1,215.563 41,890 26,348 34,996 14,465 91,006 “e aa a 535 fe 9,070,604 
Other liabilities .............. 798,819 193,120 228,602 2,205,612 1,034 268,964 247,881 927 58,299 11,811 11,718 267,241 saa veedes ark 104,332 edasei i 3,820 1,717 48,861 4,550,981 


Total liabilitjes seeeees 299,443,550 17,964,828 85,348,352 54,111,087 55,486,035 45,984,330 23,701,325 81,176,886 12,703,453 81,073,924 221,181,468 176,960,079 73,949,637 42,279,528 44,893,157 26,686,997 46,086,154 68,547,122 13,834,097 17,197,271 8,942,681 1,731,729 1,499 283,698. * 


Loans to directors ............. 693,045 658,709 673,125 10,900 123,042 544,353 317,287 821,287 oseves 689,162 824,363 659,236 939,874 — 188,461 53,852 226,000 77,502 305,687 163,767 408,764 201,288 4,163 8,584,207 
Average specie ............... 16,405,499 357,171 = 4,748,750 1,982,449 923,623 1,053,435 203,350 3,982,151 87,672 1,173,413 15,156,000 11,224,772 1,618,000 784,883 1,286,903 350,318 1,291,086 1,628,187 112,820 231,831 41,049 9,120 64,652,488 
Average Dominion notes ...... 24,137,108 707,650 8,431,555 8,610,585 8,141,802 3,611,413 887,160 12,522,193 156,827 6,845,288 18,820,000 13,208,456 10,458,000 2,526,392 4,059,262 2,019,850 3,947,435 14,168,987 1,108,800 1,198,283 628,746 99,992 146,295,784 
Maximum circulation ......... 18,463,572 2,476,923 7,627,435 5,168,569 5,876,700 4,320,485 3,310,920 8,484,885 1,231,548 7,915,834 17,710,724 15,273,418 5,452,906 3,662,930 3,826,353 3,560,232 4,180,795 6,793,823 2,262,800 3,473,627 1,251,190 354,575 132,680,244 


ASSETS— . 
Specie in Canada .............$ 14,580,121 $ 357,767 $ 3,500,337 $ 1,836,680 $ 919,063 $ 1,042,651 $ 191,855 $ 2,680,401 $ 85,233 $ 885,495 $ 4,793,108 $ 4,606,623 $ 1,626,714 $ 794,392 $ 1,282,438 $ 343,539 $ 1,038,626 $ 1,623,905 $ 113,677 $ 227,658 $ 42,852 ¢ 9,893 ¢ 42,583,028 
Specie elsewhere .............. 2,053,142 1,712,260 127,108 ‘ Seaway 10,254 1,001,560 115,725 11,090,698 9,051,583 249 Seawes Kamae 250,000 ives i Sree iain cade Sienel 25,412,579 
MME Sinnaweedwetsstvvecascces 16,088,268 5,212,598 1,963,788 19,063 1,042,651 202,109 3,681,961 1,001,220 15,883,807 13,658,206 1,626,964 794,392 1,282,488 343,539 1,288,626 1,623,905 113,677 * 227,658 42,852 9,893 67,995,610 
Dominion Notes .............. 23,192,822 12,081,463 8,072,328 7,943,019 3,836,639 832,742 9,995,746 5,541,296 17,611,591 13,281,211 11,041,905 3,329,706 3,962,834 1,886,213 3,748,201 14,625,986 1,233,532 959,493 580,089 143,271 145,547,870 
Circulation fund .............. 790,000 350,356 1,424,581 247,217 190,000 100,000 345,000 60,100 260,000 783,460 578,000 263,900 155,000 150,000 166,473 206,000 333,336 89,600 109,492 56,900 13,790 6,775,206 
Central gold rseerves ......... 3,000,000 deena 1,750,000 : 700,000 .eseee 1,100,000 =: 1,500,000 -se++» 3,200,000 eeeees 8,460,000 she aa 800,009 990,000 200,000 aie ti eee+s. 750,000 che ae Pins 17,360,000 
Notes of other banks ......... 1,510,094 135,346 887,810 35,441 499,345 338,630 322,195 788,007 357,534 913,868 1,891,128 3,772,919 704,778 354,945 413,982 377,255 , 632,867 213,117 ~ 224,883 136,084 55,996 15,102,837 
Cheqnes on other banks ....... 10,197,446 752,937 4,626,884 2,727,202 2,323,827 2,437,332 866,762 1,108,780 2,919,390 8,310,308 6,784,421 3,721,594 2,134,081 1,955,337 1,270,760 3,764,153 677,181 1,620,570 479,463 22,974 63,808,883 
Due from other banks ........ Sweets igus coseas 2,556 955 17,607 3,498 746,312 82,167 7,836 neaes 425,472 7,391,362 633,967 206,087 4,272,103 10,000 645,352 15,136,161 
Due from British banks ...... 19,773,514 115,840 2,036,992 99,063 166,832 1,218,105 91,216 15,147 77,565 182,620 118,036 656,392 1,212,755 . 717,174 884,554 18,295 74,959 26,539 ants 28,655,500 
Due from banks elsewhere .... 16,811,440 261,892 2,936,554 1,910,060 2,137,885 2,061,881 464,406 64,914 11,215,376 7,771,336 2,711,346 895,777 1,887,905 2,304,581 4,303,552 93,103 220,950 1,357,429 156,339 74,143,694 
Dom, and Prov. securities ..... 735,612 155,590. +: 1,616,500 111,160 647,939 511,517 45,700 22,840 685,707 1,385,689 755,159 342,564 716,598 1,418,466 2,880,741 26,000 86,150 16,500 . 7,000 15,747,626. 
Municipal securities .......... 4,402,578 429,730 3,447,537 4,365,628 1,632,693 2,061,287 1,389,361 1,079,574 . 392,143 3,433,119 1,167,263 3,193,458 1,353,126 4,365,163 1,117,288 31,662 163,843 686,241 9,588 39,978,766. 
Other investments ............ 13,288,599 1,821,985 4,507,958 125,524 1,130,336 1,500,484 1,024,198 1,436,397 3,434,139 9,479,186 13,865,185 4,647,001 580,853 767,024 662,670 925,257 270,448 1,498,460 535,586 11,600 66,768,836. 
Call loans in Canada .......... 5,111,140 6,023,921 2058,4385 2,433,203 5,328,781 2,527,961 1,558,458 7,739,605 13,091,743 9,263,866 5,944,900 3,291,361 4,757,138 798,648 4,433,543 2,379,795 360,048 80,407 84,228,155 
Call loans elsewhere ........... ; 7,731,849 8,194,943 rau ase 955,725 3,943,111 17,931,343 8,443,260 221,459 4,000 sacha 15,066 137,157,869 
Current loans in Canada ...... 95,793,276 9,825,813 41,142,877 19,898,179 40,646,487 30,893,593 46,960,432 42,675,181 127,962,854 79,894,283 47,081,925 37,695,867 9,929,772 5,818,018 734,861 775,517,947 


Current loans elsewhere ....... 5,172,466 cesses 6,305,446 5, 493,817 Sats eee 415,617 645,529 13,586,869 26,799,969 Weak Pai 14,984 58,479,739 
Loans to Government ......... 13,514,895 ears. eae ca evecey ween ware a i Sue we-s Si goa 3 : ahs Boats ne ane ied Ssease 13,514,895 
Loans to provinces ............ 3,156,517 src one Sonics’ 2,989 11,448 ie ai 239,217 1,614,649 127,886 186,970 : See setens 5,461,553 
Municipal loans ..... -.- 6,274,319 159,100 364,441 1,857,575 1,602,370 965,738 598,840 663,437 1,293,827 4,002,832 2,340,681 372,006 597,576 1,279,004 537,319 70,722 72,537 12,458 30,878,028 
Overdue debts ......ccccccccee 619,699 161,467 148,297 579,708 237,316 226,435 30,729 379,509 449,498 683,651 642,464 228,361 431,833 309,348 594,930 184,638 65,225 388,013 17,570 38,794 6,631,839 
DU MIN heck 5. Sock ce cc esces 824 53,550 316,000 18,510 ewes 92,117 233,293 125,178 240,664 1,170,088 1,027,751 : 20,000 191,050 147,210 211,288 20,820 48,455 Tanda 7,496 4,332,764 
Spo ee ee rete 130,811 9,820 3,587 12,516 okies 4,880: 102,045 13,825 106,583 386,267 1,300 58,558 66,438 435,621 66,496 96,196 13,000 2,555 1,631,441 
eistoesve, S000 1,616,784 2,543,515 2,280,249 3,361,163 2,048,872 964,842 4,406,738 1,058,995 4,744,237 5,103,935 { 1,172,695 1,761,590 2,586,851 651,540 375,894 274,435 151,240 48,494,523 

.ee. 1,869,250 2,534 135,374 1,672,048 206,075 20,200 820,354 292,810 1,966,601 121,473 26,348 14,465 91,006 mame’ eke 535 SER 9,125,694 

3,446,606 160,115 74,499 201,178 229,707 13,846 169,643 188,355 5,247 45,511 124,474 peeve 42,770 96,859 55,579 6,470 68,297 54,723 44,157 5,516,648 


Total assets ................+- 334,031,153 21,798,133 104,244,467 63,407,469 67,235,277 55,212,341 27,783,347 95,949,000 14,369,491 89,788,582 250,581,706 202,129,678 87,475,126 48,826,336 52,421,702 34,630,476 55,118,577 83,812,252 16,196,263 20,279,690 10,523,349 2,277,822 1,737,992,244 
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January 29, 1916. 


CANADA PERMANENT 
MORTGAGE CORPORATION 


ANNUAL MEETING 


The Annual Meeting of Shareholders of the Canada Permanent Mortgage Cor- 
poration was held at the Head Office of the Corporation, Toronto Street, Toronto, 
on Friday, January 28th, at twelve o’clock noon. 


The chair was taken by the President, Mr. W. G. Gooderham. The Secretary, 
Mr. George H. Smith, was appointed Secretary of the meeting, and read the Report 
of the Directors for the year 1915, and the Statement of Assets and Liabilities, 


which are as follows:— 


Report of the Directors 


It affords your Direetors much satisfaction to submit to the Shareholders the 
Annual Statement of the business of the Corporation for the year 1915, which 
has been duly certified by the Auditors. 

The net profits for the year, after deducting interest on borrowed capital, 
expenses of management, all charges and losses, War Taxes, and sundry contribu- 
tions to Patriotic Funds, amounted to $872,105.40. With the balance of $157,- 
420,43 at the credit of Profit and Loss at the beginning of the year, the total sum 
available for distribution was $1,029,525.83. This has been appropriated as 
follows:— 

Four quarterly dividends of Two and One-half per cent. each 
on the Capital Stock 


Transferred to Reserve Fund . 
Balance carried forward at credit of Profit and Loss 


$600,000.00. 
250,000.00 
179,525.83 


$1,029,525 .83 


All which is respectfully submitted. 
W. G. GOODERHAM, President. 


Toronto, January 12th, 1916. 


General Statement 
LIABILITIES 


Liabilities to the Public 


Deposits and Accrued Interest $ 6,013,897 .06 


Debentures — Sterling — and Accrued Interest 
(£2,653,648 Gs. 10d.) 

Debentures—Currency—and Accrued Interest.... 

Debenture Stock and Accrued Interest (£87,858 
2s, 2d.) 


Sundry Accounts 


12,914,421 .92 ~ 
3,096,168 .85 


427,576.12 
14,652.96 
$22,466,716.91 


_THE FINANCIAL POST OF CANADA 
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It also shows the caution with which the investments were made by your Board, and 
the careful attention our accounts have received. Much is due, of course, to the 
abundant harvest which Canada has brought forth, especially in our Western 
Provinces. 

The usual inspection of every account at all the Branch Offices which is made 
every year discloses the fact that they are in excellent condition—in most cases 
as good as they have ever been, and in some localities even better. 

Without ¢rlaying you with any further remarks, I beg to move, seconded by 
Mr. Matthews, the First Vice-President, that the Report of the Directors be received 
and adopted, and, together with the General Statement, be printed and a copy sent 
to each Sharcholder. 

The motion was seconded by the First Vice-President, Mr. W. D. Matthews, 
who said:— 

After passing through trying conditions brought about by the Great War, it is 
very gratifying to be able to present such a satisfactory statement of the results 
of business during the year 1915, 

At the beginning of. the year the slowing down of many lines of business, par- 
ticularly those connected with the building trades, combined with the economy of 
the people, and the stoppage in whole or in part of private and public works, did 
cause a feeling of anxiety, but fortunately the manufacturers who were in a position 
to undertake the supply of materials to fill War Contracts have been able to operate 
their factories on full time. In this connection our manufacturers have had the 
enterprise and energy to adapt their machinery and skill to new uses, with the result 
that the year’s operations turned out to be very profitable. 

The greatest factor, however, that has contributed to our prosperity is the mag- 
nificent harvests gathered in every Province throughout the Dominion. The yield 
of grain has been so unusually heavy that it is often spoken about as a ‘‘Freak 
Crop,’’ and, as prices realized have also been above the normal values prevailing, 
it has produced an amount of money from this source that is unprecedented through- 
out the Dominion. 

Evidence is everywhere apparent that the financial position throughout the 
Dominion is satisfactory. : 

The pusition of the Dominion Government, as indicated by the Revenue and 
Expenditure, gives great confidence and lessens the anxiety we all possessed at the 
beginning of the year about our ability to finance the increased expenditures that had 
been uadervaken on_account of the War. 

It is anost gratifying to haveat demonstrated almost every day that the 
spirit of patriotism is growing steadily, and is in greater evidence to-day than at 
any time. As stated in the Directors’ report, your Company has contributed quite 
largely to the patriotic funds that have been much in evidence in the City of 
Toronto during the past year. We have paid during 1915, $11,800 to various patriotic 
funds. The War Tax also amounts to $22,760. After charging these amounts up 
and also transferring $250,000 out of our year’s profits to Rest Account, the amount 
at the credit of Profit and loss Account was increased by $22,105, frum the profits 
of 1915. The ready respouse to War Loan and Patriotic Funds, shew the spirit of 
the people ard ‘s in the right direction, and we are glad to know that Canada js 
doing her part in the great struggle. . 

There will no doubt be many adjustments of trade after the wr, and it ‘s very 
important that the spirit of economy and conservation should increas» rather than 
diminish, for, if the present prosperous condition of the evintry be maintained it 
will be a great factor in attracting immigration to settle the vast acreage of land 
available for that, purpose. The enormous crop that we have had and the large amount 
of money it has put in circulation, in my opinion, is the best advertisement that the 
Dominion ever had, and will attract immigration here, particularly from the United 
States, whenthe time comes for the fléw of the people to seek new homes. 

I have much pleasure in seconding the motion for the adoption of the report. 

The report of the Directors was unanimously adopted. 

The Shareholders, by a unanimous vote, ratified certain subscriptions which the 
Directors had made to the Canadian Patriotic Fund, the British Red Cross Society, 
and for other patriotic purposes., ; 


TROUBLE ENDED 


NEW MANAGEMENT EVIDENTLY 
TO HOLD FIELD 


Interesting Case Where Board of Direc- 
tors Ousted Old Management and New 
Officers Submit Report Which Appears 
to Fully Justify the Course Taken — 
Some Radical Changes 


The annual meeting of the Belding, 
Paul, Corticelli Company will give the 
shareholders of that concern a chance to 
endorse the policy of a board of directors, 
who, after the last annual meeting, took 
the bull by the horns so far as the ad- 
ministration of the company’s affairs 
was concerned, and adopted a drastic 
course in reorganization, embracing an 
entire change of management and some 
sweeping reductions in salaries. This 
step represented a case where the diree- 
tors exercised their full powers. In their 
election they were formally authorized 
‘by the shareholders to adopt any policy 
they considered in the best interests of 
the company, but at the same time there 
is nothing to indicate that the directors 
who took this step were not elected on 
the strength of proxies favorable to the 
faction which they ousted. Directors are 
given power on the strength of votes on 
the basis of shares but they wield that 
power after election by virtue of ma- 
jority. 

In the Belding-Paul case, therefore, the 
directors in their drastic action had the 
technical endorsation of shareholders’ 
votes but not necessarily their support 
or consent. This was undoubtedly the 
foundation upon which the former con- 
trolling faction laid plans to test out the 
shareholders’ opinion of the step taken 
by securing proxies in an effort to oust 
the new management. However, recent 
reports indicate that this effort has been 
given up, probably because it was found 
that the reorganization had met with ap- 
proval. 
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When a board of directors takes such 
a step as did that of Belding-Paul a year 
year, their term will depend upon the 
judgment of the shareholders as ex- 
pressed when a renewal of power is asked 
for. In this case there is evidence that 
the action taken has been fully justified 
by results. The new management, rep- 
resented by the president, A. O. Dawson 


The election of Directors, which was then held, resulted in the unanimous re- 
election of Messrs. W. G. Gooderham, W. D. Matthews, G. W. Monk, Lt.-Col. Albert 
E. Gooderham, J. H. G. Hagarty, John Campbell, 8.8.C. (Edinburgh), R. 8. Hudson, 
John Massey, F .Gordon Osler, and E. R. C. Clarkson. 

Messrs. Henry Barber and A. E. Osler were re-appointed Auditors for the current 
year. ‘ 

At a subsequent meeting of the Board, Mr. W. G. Gooderham was re-elected 
President, Mr. W. D. Matthews, First Vice-President, and Mr. G. W. Monk, Second 
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Liabilities to Shareholders 


$ 6,000,000.00 
4,750,000. 00 
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Capital Stock 

Reserve Fund 

Dividend Payable 3rd January, 1916 

Balance carried forward at Credit of Profit and 


sit 


c 
aLG 
weye 


t 
000‘00*'s 


11,079,525.83 


-> 
GG 


68 
ob 
3S 


9 


S 
So 
Oo 
a 
a 
= 
gS 
SS 
S 
> 
Oo 
Pe 
— 
ot 
S 
S 
o 


316 

sF £26 

916'06F 

SFF'8Cg 

60T'S 

000‘09¢‘st ee 
St 000‘00¢‘eT 


C00'000'9 $ O00'O9S‘ITT$ 000° 


$33,546,242 .74 - 


weeeee $28,410,605. 39 © 
668,230.66 


Mortgages on Real Estate 

Advances on Bonds and Stocks ....... a 

Municipal Debentures, Bonds and other Securities, (including 
£60,000 British War Loan and $250,000 Dominion of 
Canada War Loan) 

Real Estate acquired by Deed or’ Foreclosure sais 

Office Premises (Toronto, Winnipeg, Vancouver, Saint John, 
Edmonton, and Regina) 

Cash on hand and in Banks 


1,818,559 .34 
19,759.98 . 


621,855.11 
2,007,232.26 


$33,546,242 .74 
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OUR EXPORT TRADE WITH THE 
ALLIES 
Continued from page 12 


market’s needs and endeavor to meet 
them. 

The membership of the Export Asso- 
ciation is about one hundred, and in- 
eludes such firms as the following, which 
have also located representatives of 
their own in London: 

Dominion Iron and Steel Company. 

Canadian Car and Foundry Company. 


Ames, Holden & McCready (boots and 
shoes). 

Laurentide 
paper). 

Canadian Consolidated Rubber Com- 
pany. 

Gutta Percha and Rubber Company. 

Dunlop Tire Company. 

Goodyear Rubber Company. 

Allied Saddlery Association of Canada 

All Canadian manufacturers interest- 


ed in the aims of the Export Associa- 
tion of Canada and in developing export 


and 


Company (pulp 


and Wm. MeMaster, met the effort of 
the old interests to secure proxies with a 
statement as to the reorganization. 

This statement pointed out that the 
directors after the last annual meeting, 
deemed it necessary to reduce expenses 
and to make certain changes in the man- 
agement. A new president was appoint- 
ed and changes were made in the positior 
of general manager, secretary-treasurer 
and sales manager. Justification is ad- 
vanced in the earnings of the past six 
months, which have been sufficient to 
provide against all old obligations car- 


JOHN MASSEY, 
R. 8S. HUDSON, 
; We beg to report that we have examined the foregoing Accounts together 
with the books and vouchers of the Corporation, and that we have obtained all 
a information and explanations we have required. In our opinion, the Balance 
§ heet is properly drawn up so as to exhibit a true and correct view of the state 
of the Corporation’s affairs, according to the best of our information and the 
explanations given to us, and as shown by the books of the Corporation. 


A: E. OSLER, 
HENRY BARBER, 


Chartered Accountants 


ried from former years in the way of 
losses for bad debts, doubtful assets, 
shrinkage in value of old manufactured 
stock, ete. The new year, says the state- 
ment, finds the company with a well-or- 
ganized and enthusiastic staff working 
harmoniously in the interests of the busi- 


ie@ss, 


Canadian Locomotive Company. 
Dominion Bridge Company. 
National Steel Car Company. 
Nova Scotia Steel Company. 
Canadian General Electric Company. 
Northern Electric Company. 
Dominion Textile Company. 
Hudson’s Bay Knitting Company. 


business can secure all particulars by 
communicating with R. J. Younge, the 
Canadian manager, at the organization’s 
neadquarters, Eastern Townships Bank 
Building, Montreal. Those behind the 
movement believe that its scope could be 
largely increased to the industrial bene- 
fit of the Dominion. 
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Joint General Managers. 
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Toronto, January lith, 1916, 


In rj . 
moving the adoption of report, the President, Mr. W. G. Gooderham, said: 
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eel sure the Report which has been submitted to you and which I am about 


to ask you to adopt, will be y ifyi 
ice Diino eae ery gratifying to you ‘and all the Shareholders, as it 


During the past ye 
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sidered t as ar, as during the greater portion of 1914, your Directors con- - 
—_e that a large amount of cash should be eee on hand, readily 

ine: bene ‘Dances rap ey which might present itself. A considerable sum also 

This large SC r the Government issues of the United Kingdom and Canada. 

thé ahihrenan: : unemployed cash, combined with the lower yield obtained on 

ao hens ees high-class securities, which we felt it a patriotic duty, as well 

the profits cy of the Corporation, to purchase, have had a prejudicial effect upon 

our funds te oe might have been made had we felt warranted in freely employing 

ema © more remunerative field of mortgage loans. 

fair a ot ie ne out of the profits for the past year the Corporation’s 

special War ¢ ‘s ligations towards the various patriotic purposes, as well as the 

Satea weir t laxes levied by the Government upon all financial institutions. A Reso- 

seeadines e Presented to this meeting asking you to approve such portion of this 

om re as has not previously been authorized by the Shareholders, and also to 

1 y a further subscription to the Canadian Patriotic Fund. 

neal entbetending these unusual cireumstances, we have been able to declare the 

senn idend of Ten per cent., and to transfer to the Reserve Fund the sum of 

$290,000, bringing that Fund up to $4,750,000. 

ve if you compare the statement now in your hands with that for the previous 
“ear you will find that the funds entrusted to this Corporation have increased during 
the year by $619,080.50, which should be considered very satisfactory. In view of 
the embargo placed by the British Treasury upon the export of Capital, our Deben- 
tures payable in Great Britain cannot be increased, the total thereof being limited 
to the amount outstanding in January, 1915. That our Debentures which “‘niatured 
last year have been so satisfactorily renewed and replaced is surprising in view of 
the natural response of the British public to their own War Loans issued by the 
Government, and it must be partly due to the standing the Corporation hes obtained 
in Great Britain, as well as the useful influence of our Representatives in Edinburgh. 


Although we, as well as all financial institutions, have had to face conditions 
that have béen without precedent, we have on hand, from the Atlantic to the 
Pacific, unsold mortgage property to the extent of only $110,054, together with 
$19,760, representing the properties which we deemed it wise to foreclose. Consid- 
ering the depreciation which has taken place in the rentals and selling values of 
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CANADIAN STOCKS 


Last Dividend 


Profit 


Rate and Loss 


Outstand- Fund 
ing 


361.748 
461,892 
344.710 
178,821 
43,125 
1,012.989 
245.140 
61.300 
1,293,952 
48,006 
201,057 
246.304 
11,795 
676,472 
53.140 
439,382 


4.866,666 
T5.000.000 
6.000.000 
3.000.000 
4,000,000 
6,992,011 
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Net 


Earnings 


1914 1912 
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11 
18 
6 
16 
14 
14 70 
14 22 
13 09 
13 18 
16 66 
2080 «614 
13 63 11% 
10 86 7 

14632 .13 

2128 #8613 3 
1650 «= 12: 11+1 
485 C8 8 


02 
00 
05 
50 
00 


Reserve 


standing .,0%t- Bonds and 
Common 


Stock 


100 110.990 060 
100 106,217,500 10,000,000... 


100 =: 18,500,000 + 12.600,000 


100 260,000,000 80,681.921 234.684.062 
es 
600,000 


Preferred 


£.963,900 

9,000,000 3,071,000 11.624, ,000 

3,000,000 1,000,000  4,057.666 
: 10,797,000 


18,000,000.........-. + 11,149,000 


Funds 


standing nebentures Profit and 


Loss 


3, A> 1%, 6 


7,100,916 § 
464.748 5 
921, 735 8 


1,941,545 i. 


1 382,966 7 
14,750,595 7 

1,355,519 

1,008,670 4% 


90,239 


4,991,029 8 
1,182,998 6 

682.531 6 
2.146.361 12 


1,000,000 8 . 


3,384,275 10 1 


1,788,900.0.--0++++++ - 2,999,813 
41,380,400 50,000,000 


18,585,000 6.000.000 21,073,833 


18,743 174...00-++0008 1@,131,000 
1,275,000 
10,082,261 


m6 
100 
200 


100 
100 


3,4 .000 
3 88,900 

750.000 
2,500,000 


2,800,000 
357,500 
1.975.208 


1,250,000 1,209,500 
595.500 


100 =: 18,500,000 + 10.500,00. 7,638,706 


100  4,825.500 7,500,600  9.303,429 


6 399.000 
100 2,715,000 3,661.500 4,875,000 


1004 2,715,000 3,575,000 3,800,000 
100, 1,600 000 1,500,000 .......-+++ 


100 2,000,000 1,500,000  1.545,000 
100 2,803,500 1,980,000 2,600,000 
100 «=: 8,000,000 2,000,000 1,816.143 


1,200,000 1,200,000 $00,000 


100 565,000 59.958 


5 
1 
100 


‘100 = 2,148,600 3,228,600 += 1,909,000 
100 32,097,700 7,000,000 27,251,509 
100 ...+..+. 5,000,000 14,$10 175 


100 15,000,000 3,000,000 6 559,000 
5,000,000 1925,975 3,697.375 


1,750,500 1,250,000 1,200,000 
745,000 - 745,000 363,000 


3,000,000 
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40,000,000.. 
2,100 000 
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Hochelaga 
Imperial 
Merchants 
Molsons 
Montreal .. 
Nationale.. 
Nova Scotia 
Ottawa 
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Range 
1916 to Jan. 6 


Seeeeere 


January 29, 191g 


Quotations of listed Securities on the Montreal and Toronto Stock Exchange, wtth prices at closing on 
in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the m 


(Reserve Funds, Profit-and Loss’’ include all Reserves except ‘‘Depreciation.’’) 
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TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 
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Brazilian Traction L, and P...... coinatg 80% 92 


- Brazilian Traction, Pref.........ccccccces S008 seseee eoeee « ccucce © esee coves 


Canada Steamships Lines, Com 


Canadian Pacific Railway 
Detroit United. 
Duluth Superior Traction Co., Com 
Halifax Electric 
- Illinois Traction, Com..... 
Illinois Traction, Preferred... . 
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55 
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‘i P BIOL. 5200 , 
Camada MachiIneey. s.vccccvcscsccesvessos 
Canada Cement, COME. sccee seus duneavedue 


Canadian Car and Foundry, com 
PROB veccviss 
88 Canadian Converters........ EROS EN 
Canadian Cottons, Limited............. 


70 
109% 

40 

39 


56 
7104% 
39 
31 


83) 
118 

50 

45 


qa. 136 8.00 Canadian Cottons, Limited, pref 


3 6-25 Canadian Fairbanks-Morse, pref 


oe ee 


Canadian Locomotive Co., com 


pret 
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pr 
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zm 
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3% 
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- Goodwins, Limited, com. 
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70 


9234 Jan. 


30 
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85 
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70 
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80 


1.18 
230 
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Jan. 14 


96 
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98 
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Jan. 4 53 wees 


200 200 200 
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Jan. e 
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140% 


Jan. 10 


65% Jan. 4 


Jan. 1L 


Jan, 11 
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2. 
Jan. 11 a 


74%4 


22% 22 22 
75 «74% «(74% 
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79 #79 
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83 


Jan. 


Jan. 
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Bete ee BHO eee we eeee « 


98 
76 


Jan. 14... 101 
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1.608,497 30 20+10 20 
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“‘e 18 Laurentide tee 
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3.20 173 1 
40 192 
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63% 35 47% 
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70 
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Jan. 
Jan. 
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— 
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7 
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eeeeee ae 
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a. 
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tree css seceesese s soos Sawyer-Massey Co,, COM +. 
Ist June {14 q. 1% 


"3rd Jan, 
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1% 
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1% 
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eeeeeve Riordan Pulp and Paper, pret. 
1? ee , ae A. Rogers, Ltd., com. 


pref 
Russell Motor Car, com. 
pret. 
PTOL cccccccveccsees 
- Sherwin-Williams, com. 


7.00 pre 
7.07 Shredded Wheat, ~~ 
6.45 


eee eeereeeseeees 


+ [st Apr. 14 q. 1% p. 
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» Steel Co. of Canada, com.... 
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15th Apr.’14q. 1 
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rot 


146 p. 


Toronto Paper Co. 


eeeees Trethewey Cobalt Mine 


a. 1k 7.77 


d—Deferred. Def—Deficit. 


LOAN AND TRUST 


— Low |High 


Canada Landed ..... .-- 
Canada Permanhnt 
Central Canada 


Col. Investment, pref... .. 


Dominion Savings--.....- 
Great West Per....--+-++- 
Hamilton Provident....-- 
Huron and Erie.........-. 
Landed Banking 

London and Can. Loan.. 
London Loan and Say.-.-. 
Montreal Loan.... 
National Trust 

Ont. Loan and Deb 


191 


170 
192%4| 183%) 188 


Tugkett Tobacco, com 36 7 
pref, 98 91% 101 
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°°—Including bonus. 
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9008000 
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Jan, 
Jan. 


Mh SH 
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t—Ex- allotment. 


LOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS 


Range for 
Year 


Jan. 15 133 
Jan. 19 116 
Jan. 4 30 
Jan. 6 83 
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Jan. 10 


Jan. 3 
Jan. 3 


Jan, 7 
Jan. 20 
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lst Mar."12 5.2 
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ee eeere 
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seweseeesees 
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18 


ab—Stock Bonus, Four Months. 


Jan. 
Jan. 
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Jan. 
Jan. 6 
Jan. 4 


seanee 


fees 
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95 


103% 103 
95 


4 2% «40 
ei 87% 87% 


“Less than ton. 


Range for 
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MISCELLANEOUS year 1915 
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Canada N. Prairie Lands. 

Canadian Salt 

Can North-West Land... 

Confederation Life A..... 

Crows Nest Pass oi 

Dominion Telegraph .. 

Electrical Dey., pref..... 

Imperial Life Assur......|.. 

Intercolonial Coa] ..... |.... . 

Intercolonial Coal, pref.-|...++s<+|.0- 

Intern. Coal and Coke.. 

Kaministiquia Power..... 

London Street 

Montreal Telegraph 

Nia., St. Kath. and Tor.. 

Saint John Ry....,...... 

Trinidad Electric....-. 
W. Can. Flour Mills... 

West India Electric...... 


0 
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2 


OTC active, 


71 
2 
1 
78 
91 
7 
2 
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PROPERTY 


More Activity in Building Evident in London—Eight New 


Factories in Hamilton Last Year—A British Columbia 
Railway 


The American Can Company have pro- 
jected a $75,000 addition to their Van- 
couver plant. When the present building 
was erected three years ago it was esti- 
mated that it would suffice to meet all 
requirements for long term of years. 
Business in ean making has developed 
to such an extent that a large addition 
ig now necessary, and work will com- 


mence at once. 


The London Advertiser says that in 


London there is a prospect of more ac- 


tive building as soon as spring comes. 
Among the prospects are a new techni- 
eal school, to cost $150,000; an addition 
to the Majestic Theatre, $100,000; a new 


$60,000 theatre; & $40,000 factory, and 
several residences. 


In their annual report to the United 
Farmers of Alberta, the directors of that 
organization placed themselves on record 
as definitely favoring co-operative farm 
mortgage associations, governed and con- 


trolled by the people themselves. 


The Hon. Lorne Campbell of the Brit- 
ish Columbia Government says that 
pressure of events which could not have 


peen foreseen when the Pacific and 


Great Eastern Railway was inititaed 
made it impossible for the line to be built 
as contemplated has resulted in the Gov- 
ernment being compelled to exhaust 


every means to expedite its completion. 


This is in reference to a loan of $6,500,- 
000 necessary to complete the under- 


taking. 
It was reported in a Toronto news- 
paper that a prominent citizen owning 


stores on the principal retail street, 
Yonge Street, was willing to rent them 


Chartered Trust and Executor 
accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 
curity of principal, 


Chartered Trust and Geecuter 
Company 


61 Yonge Street TORONTO 


ERICKSON PERKINS 
& Co. 


Members 


New York Stock Exchange 
Chicago Board of Trade 


DIRECT PRIVATE WIRE 
Telephone Main 6790 


14 King Street West, TORONTO 


Investment 
Lists 


Once a month, on an av- 
erage, we publish some 
suggestions for invest- 
ment in the form of a 
list embodying what we 
consider the most attrac- 
tive stocks at the time 
of writing. 


As an investor, you 
should receive this list. 
A request will bring it 
to you. There is no 


charge. 


|| F.H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 
97 Bay Street 


Toronto 


for the amount of the taxes. It is fur- 
thermore stated that in certain sections 
of the street, the business being done is 
not sufficient to meet the taxes. 

During 1915 the city of Hamilton se- 
cured eight new factories, according to 


the reports submitted by Mr. H. N. 


Marsh, Commissioner of Industries. 


DIRECTORS’ LIABILITY — 
The Bankers’ Trust Case in British 


Columbia 


At Victoria the Court of Appeal was 
asked recently to decide whether the 
directors who are holders of part of the 
last issue by the company of preference 
shares are liable for the unpaid amount 


on their shares and the bonus of $10 per 
share allowed them on allotment. The 
Supreme Court held the directors were 
liable, and under that judgment the 
creditors would get paid. Chief Justice 
Hunter’s judgment, however, was at- 
tacked yesterday on appeal on the 
ground that the case is very similar to 
the Barnsley case which the court of 
appeal decided against the defunct com- 
pany. 

The appellant-defendant claimed that 
the first application for one hundred 
shares of the four hundred eventually 
sold him were ordinary shares. There 
was no contract betwen him and the 
company. The sale had been made with 
the Negotiators’ Limited, a holding com- 


pany formed by officers of the Bankers’ 


Trust. A representative of the holding 
company had represented that the stock 
already had paid a 2 per cent. dividend. 
He was under the opinion that all the 


shares sold him were of the same class 
and kind as those sold to Mr. Barnsley. 


Mr. Okell, the appellant-defendant, 
was elected a director and sat at some of 
the board meetings during the twenty 


days before the smash came. At a meet- 


ing after the allotment of some of the 


shares to himself, he approved the con- 
| duct of the previous meeting and moved 
| that directors attending meetings should 
| receive a $10 fee for each attendance. 

In reference to this phase of the case 


| Chif Justice Hunter had said in his 


judgment: ‘You have to import know- 
ledge to the directors. They cannot go 
guinea-pigging and then plead ignor- 
ance.’’ At the time of the first allot- 
ment of 100 shares, Mr. Okell had no 
| connection with the company but was a 
| director at the time of the allotment of 
the. other three hundred. 
It was claimed on behalf of Mr. Okell 
yesterday that the directors’ meetings 
| were irregular inasmuch as one of the 
directors had not been notified of the 
meetings. The respondent-plaintiff, how- 
ever, informed the court that the direct- 
or aad not been notified ‘because he had 
resigned from the directorate. 
Judgment probably will be given at 
the next sitting of the appeal court. 


INVESTORS’ INSURANCE 


Continued from page 10. 

The forty third annual meeting of 
the Guarantee Company of North Amer- 
ica was held at. Montreal on Thursday. 
A press summary of the reports sub- 
mitted states that afte? making all reg- 
ular provision for outstanding claims, 
legal premium reserve, voluntarily main- 
taining its contingency provision of $25,- 
000, adding $8,660 to its reinsurance 
fund, which now stands at $77,700, and 

paying the usual dividend of 10 per cent. 
'and bonus of 2 per cent., the sum of 
| $63,354 has been carried over for the 
; additional protection of policyholders. 
| The surplus to the shareholders similar- 
| ly increased now stands at $1,428,002. 

Total income for the year‘was $360,- 

| 660, which added to the previous year 
made a total of $2,284,209 available for 
‘distribution. Net disbursements were 
| $291,291, leaving a balance of $1,992,- 
_ 917, which with increased value of in- 
‘vestments makes a grand total-of $2,- 
011,819. 

The total amount of risks in force 
December 31, 1915, less reinsured, was 
$9,280,654. 


A tax of 1 per cent. on the business 
of insurance companies is one of the 
many suggestions heard around the City 
Hall in Montreal for raising funds to 
offset the deficit of about $2,000,000 in 
the 1916 budget. Like many of the other 
freak taxes which have been mooted to 
cover up Montreal’s municipal extravag- 
ance, this suggestion appears to have 
been still-born. 

None the less these suggestions made 
by men ignorant of the increasing 


MORTGAGE LOANS AND REAL 


danger to insurance 
ever-increasing taxation of insurance 
companies must not be passed over. 

It would be a wise precaution for in- 
surance companies—especially life as- 
surance institutions—to commence an 
educational propaganda amongst their 
policy-holders throughout the Dominion, 
impressing upon them the injustice and 
danger of taxing premiums, which is in 
effect a tax upon the companies’ power 
to carry"out their contracts. The danger 
is threefold, when as there are three 
sources from which it arises—Federal, 
Provincial and Municipal administra- 


tions. 


At a recent meeting of the Canadian 
Lumbermen’s Association, it is reported 
that a committee of three was appointed 


to investigate the proposed formation of 


a fire insurance company among the 
members. The resolution was adopted 
after an address on Mutual Fire Insur- 
ance, delivered by Mr. E. F. Perry, of 
New York, secretary of the National 
Wholesale Lumber Dealers’ Association 
of America. 


The Maple Leaf Farmers’ Mutual Fire 
Insurance Company have voted, it is 
stated, owing to the small loss by fire 
experienced by the company last year, 


$1,000 to the Patriotic and Red Cross 


Funds, 


EXPORT PULP TRADE 
British Government Being Urged to En- 


courage Canadian Business 
Following the action of the Govern- 
ment of Sweden in placing an embargo 
against the export of wood pulp to Brit- 
ish markets, the London Times urged 


upon the Government that it co-operate 


with the Canadian authorities in sub- 


stituting Canadian for the Swedish pro- 
ducts. It is suggested that this co- 
operation take the form of adequate pro- 


vision for shipping Canadian cargoes, 
and that there be substantial dutics 
placed upon products from other coun- 
tries. 
WESTERN NAVIGATION 
Sells Steamer Kaministiquia to Great 
Lakes Company 
At the meeting of the shareholders of 


the Western Navigation Company, Fort 
William, says the Fort William Times, 


WM. WRIGLEY, JR., COMPANY, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 3rd day of Janu- 
ary, 1916, incorporating William Alfred James 
Case, solicitor; James Broadbent Taylor and 
Charles Loveys, accountants; and 

William Morley Smith and William John Beat- 
tie, students-at-law, all of the City of Tor- 
onto, in the Province of Ontario, for the follow- 
ing purposes, viz:—(a) To carry on the busi- 
ness of manufacturers of and dealers in chewing 
gum, confectionery, gum chicle, and show cases, 
jars, boxes, packages, receptacles, containers, 
vending machines and other devicés for con- 
ng or displaying the same; and to buy, 

sell and deal in, manufactdre, hire and let on 
naa all kinds of material, merchandise and 
ucts entering into the manufacture there- 

of, and all machines, tools and appliances use- 
ful in manufacturing the same; (b) To con- 
struct, improve, work, maintain, manage, carry 
out or control and to purchase, sell, lease or 
otherwise dispose of, any lands, works, mills, 
wharves, manufactories, ware- 

houses, shops, stores and other works and con- 
veniences which may seem capable of being 
used or operated in connection with any part of 
the company’s undertaking for the time being, 
or calculated directly or indirectly to benefit 
the company; {c) To apply for and receive or 
to acquire by enactment, grant, assignment, 
transfer, lease or othe se and to exercise, 
carry out and enjoy any statute, ordinance or 
concession, patent, license, power, authority, 
franchise, right or privilege which any govern- 
ment or authorities, supreme; municipal or 
local, or any corporation or other public body 
may be empowered to enact, make or grant, 
and to pay for, aid in and contribute towards 
carrying the same into effect, and to appropri- 
ate any of the company’s shares, bonds and 
assets to defray the necessary costs, charges 
and expenses thereof; (d) To apply for, pur- 
chase, adopt, register, or otherwise acquire, any 
patents, trade-marks, trade names, designs, 
prints, labels, brevets ‘d’invention, grants, lic- 
enses, leases, concessions and the like, confer- 
ring ‘any exclusive or non-exclusive or limited 
right, and any formulae and processes ‘and any 
inventions patented or otherwise, and any in- 
formation as to any invention which may seem 
capable of being used for any of the pur- 
poses of the company, or the acquisition of 
which may seem calculated directly or indi- 
rectly to benefit this company, and to pay for 
the same in cash, shares or other securities of 
the company or otherwise, and to use, exer- 
cise, develop or grant licenses in respect of, or 
otherwise turn to account, the property, rights, 
interests or information so acquired; (e) To 
carry on any other business, whether manu- 
facturing or otherwise, which may seem to the 
company capable of being conveniently carried 
on in connection with the business or objects 
of the company, or calculated directly or indi- 
rectly to enhance the value of or render profit- 
able any of the company’s property or 
rights; (f) To purchase or otherwise acquire 
the shares, bonds, debentures or other securi- 
ties of ont other company or corporation, not- 
withstanding the provisions of section 44 of 


the said Act,/and to pay for the same in the 


shares, bonds, debentures or other securities of 
this company; and to hold, sell, vote or other- 
wise deal in the shares, bonds, debentures or 
other securities so purchased, and to guaran- 
tee payment of the principal of or dividends 
and interest on said shares, bonds, debentures 
or other securities, and to promote any com- 
pany or corporation having objects altogether 


or in part similar to those of this company, or 
carrying on any business capable of being car- 
ried on so as directly or indirectly to benefit 
this company; (g) To sell, lease‘or otherwise 
dispose of the property, rights, franchises and 


the deal for the sale of the steamer, | 


Kaministiquia, was finally closed, the 
purchasers being the Great Lakes Trans- 


portation Company, of Midland, and the 
purchase price being $175,000 net to the 
company. The Western Navigation Com- 
pany is a purely local company, of which 
James Murphy has been president and 
H. W. Robinson secretary since its or- 
ganization, and purchased the Kaminis- 
tiquia in 1909, the boat being built for 
the company on the Tyne, and brought 
over under her own steam by Captain 
Stevens, who has been in command of 
her ever since. From that date she has 
run on the upper lakes continuously and 
profitably, until a year ago, when she 
was taken through the canals and put 
into the Atlantic coastwise trade. The 
sale of the Kaministiquia leaves. the 
Western Navigation Company without a 
steamer under its flag, but the charter 
will be kept alive and it is probable that 
at some later date it will again control 
some lake vessel.: The stock issued, am- 
mounting to $100,000, was held by thirty- 
eight shareholders in Fort William. 


CANADIAN RAILWAYS 
IN LONDON 


The following are the latest advices by mail 
of official and unofficial sales in London: 


Cons. ...... 8 5% bds., 1916 ........ 100% 

59%, 107 ... WU 6% notes... .....0... 0% 
Canadian Nerthern. 
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undertaking of the company, the assets there 
of or any part thereof, for such consideration 
as the company may think fit; and in 
ticular for shares, debentures, bonds or 
securities of any other company having ob: 
altogether or in part similar to those of this 
company; (h) To consolidate or amalgamate 
with any other company ne one similar 
in whole or in part to those o: company ; 
(i) To enter into any arrangement for sha 
profits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise 
with any person, firm or corporation carrying 
on or engaged in or about to carry on or en- 
gage in any business or transactions capable 
of being conducted so as directly or indirectly 
to benefit this company, and to take or other- 
wise acquire shares and securities of any such 
company, and to sell, hold, issue or re-issue 
the same, with or without guarantee of prin- 
cipal and interest, and otherwise deal in the 
same; (j) To purchase, lease or otherwise ac- 
quire and to. hold, exercise and enjoy in its 
own name or in the names of the persons, 
firms, comeney or companies hereinafter re- 
ferred to, if thereunto duly authorized, all or 
any of the property, franchises, good-will 
rights, powers and privileges held or enjoyed 
by any person or firm or by any company or 
companies carrying on or formed for carrying 
on any business similar in whole or in part to 
that which this company is authorized to carry 
on, and to pay for such property, franchise, 
good-will, rights, powers and privileges wholl 
or partly in cash or‘wholly or partly in paid- 
up shares of the company or otherwise, and to 
undertake the liabilities of any such person, 
firm or company; (k) To furnish aid to any 
business or undertaking similar in whole or in 
part to that of the company, customers of the 
company and any others with which the com- 
pany may have business relations, by way of 
loan, bonus, endorsement, agreement, guaran- 
tee, management or other service, and to man- 
‘age, supervise and control the same in whole 
or in part and to act as agent or attorney for 
the same; (1) To invest the moneys of the 
company not immediately required in such in- 
vestments as may from time to time be deter- 
mined; (m) To distribute in specie or other- 
wise as may be resolved any assets of the 
company amoug its members and particular] 
the shares, bonds, debentures or other securi- 
ties of any other company that may take over 
the whole or any part of the assets or Habili- 
ties of this company; (n) To invest and deal 
with the moneys of the company not immedi- 
ately required upon such sécurities and in such 
manner as may from time to time be deter- 
mined; (0) To aid in any manner any cor- 
poration, any of whose shares of capital stock, 
bonds or other obligations are held or are in 
any manner guaranteed by this company, and 
to do any acts or things for the preservation 
and protection, improvement or enhancement 
of the value of any such shares of capital stock, 
bonds or other obligations; to do any and all 
acts and things tending to increase the value 
of any of the property at any time held or 
controlled by this company; (p) To do all such 
things as are incidental or conducive to the 
attainment of the above objects; (q) To per- 
form, promote and otherwise facilitate the 
organization of subsidiary companies; (r) Any 
power granted in any paragraph hereof shall 
not be limited or restricted by reference to or 
inference from the terms of any other para- 


graph or to or from the name of the company. 


The operations ®f the company to be carried 
on throughout the Dominion of Canada and 
elsewhere by the name of “Wm. Wrigley, Jr., 
Company, Limited,”. with a capital stock of 
two million dollars, divided into 20,000 shares 
of one hundred dollars each, and the chief 
place of business of the said company to be at 
the City of Toronto, in the Province of 
Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 4th day of January, 1916, 
OMAS MULVEY, 
Under-Secretary of State. 


NEW YORK STOCK PRICES 


Compiled for The Financial Post by Erickson, Perkins & Co., 14 King St. West, Toronto 
Members of the New York Steck Exchange 


Range .- 
1913 


Dividend 
Rate 


High | Low 


Am, Agricul. Chemical...---. shuswecta helaes 


Am. Car & Foundry .-.. 
Am. Locomotive Co.++++++++ 
Am. Smelt & Rete +++ 0 ceesereeee 
Am. Sugar Refining Co ....- 
Am. Tel. & Tel. Co 
Am. Tobacco Co., pide--+++seee%+" 
Anaconda Cop. Min 
Atlantic Coast Line. 
Atchison 
Baltimore & Ohio 
Bethlehem Steel 
Bethiehem Steel, pfd 
Brooklyn Rapid Transit ..-- 
California Petroleum, pfd...- 
Canadian Pacific.....- 
Central Leather .-+++s. 
Chesapeake & Ohio ....- 
Chicago Great Western 
Chic., Mil. 4 St. Paul 
Chino Copper --+++ +++ 
Ch. & Northwestern:...++-+-<+** 
Colorado & Southern .. 
Colorado Fuel & Iron ... . 
Consolidated Gas ....+.:+++**- 
Delaware & Hudson 
Den. & Rio Grande ««-- 
Erle «+++ oe ce 
Erie, Ist, pfd 
General Electric 
Great Northern, ptd 
Great North. Ore Certits 
Gluggenheim .----+.-+---0eesseeeee 
Illnois Central. --+ssssssseeresees 
International Harvester-++++++++++- 
Interb. -Metropolitan.-+++++ +++ «+ 
Interb.-Metropolitan, pfd. 
Kansas City Southern --- ‘ 
Lehigh Valley eececccevecs 
Louisville & Nashville. 

ackay Companies. 
Mackay Companies, pfd.--++++..-- 
M. x. Petroleum 
M non. & St. Louis.. 
M.,, S., P. & S.S.M.- 
Mo., Kan., & Texas 
Missoure Pacific 
National Biscuit......-+++ «* eee « 
National Lead ..... eseees acid vee 
Nevada Copper 
New York Central .---++-+++ eeece 
N.Y., New Haven & Hartford 
N.Y., Ont. & Western ..... séddae 
Norfolk & Western....- 
Northern Pacific. --+++ + «ssesse 
Pacific Tel. & Tel 
Pacific Mail ..-- «+ 
Pennsylvania R.R----- 
People’s Gas, Chi. 
Pressed Steel C 


Union Pacific ......-++-sseeeere-- 
ae Investment, ptd. 
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Range 1916 
to Date 


Range 


1914 Range for Week 


Close Week 
Ago 


High | Low High | Low | Close 


68% 


29 
614) 63% 
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Dominion of = War Loan 
BY 


Particulars on request. 


Campbell, Thompson & Co. 


Investment Ban 


, CANADA LIFE BUILDING.” TORONTO 


LOANS 
on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 
L. N. ROSENBAUM 
80 Wall Street, New York 


Business 
War Maps 


¢ Sometimes the clearest way of 
indicating the financial and in- 
dustrial situation is to express it 
graphically in the form of a chart. 
Comparisons covering a period of 
many years, and based upon facts 
drawn from various sources, are 
thus condensed so that their 
significance may be grasped at a 
glance. 

@ Investors who inquire into 
fundamental conditions, and who 
are guided by them, seldom go 
wrong. Our Monthly Review 
attempts, by clear, condensed 
analyses of basic statistics, to 
protect the investor against loss, 
and to guide him to profit. It is 
free to investors, 


GREENSHIELDS & CO. 
Investment Bankers 
MONTREAL. LONDON, Eng. 
Members Montreal Stock Exchange 


We offer 


Dominion of 
Canada 


WAR LOAN 


at 


97.50 and Interest. 
C. H. BURGESS & CO. 


Traders Bank Building , 
TORONTO CANADA 


Canada Permanent 
Mortgage Corporation 


Toronto Street - Toronto 


ESTABLISHED 1855 


President—W. G. Gooderham. 
First Vice-Pres.—W. D. Matthews. 
Second Vice-Pres.—G. W. Monk. 
Joint General Managers—R. 8. Hud- 
son, John Massey. 
Superintendent of Branches and 
Secretary—George H. Smith. 
Paid-Up Capital .. 
Reserve Fund (earned) 
Investments 


Deposits Received 
Debentures Issued 


Associated with the above Corpora: 
tion, and under the same direction and 
management, is 


The Canada Permanent Trust 


Company 


Incorporated by the Dominion Parlia- 
ment. This Trust Company is now pre- 
pared to accept and execute Trusts of 
every description, to act as Executor, 
Administrator, Liquidator, Guardian, 
Curator or Committee of the estate of 
a lunatic, ete. Any branch of the busi- 
ness of a legitimate Trust Company will 
bave careful and prompt attention. 


* 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask for Booklet “About Debentures” 
i és 


Paid-Up Capital - $2,400,484.03 
Reserve. - - 678,840.67 
Assets - - 7,100,546.11 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


TORONTO 


MOSTLY ABOUT BANKS 


Bank Clearings for the Dominion Show an Increase for the 
Week of 28.6 Per Cent. 


At every point in Eastern Canada the 
bank clearings for the week show a sub- 
stantial gain and for all Eastern points 
the inerease is 30.07 per cent. In the 
West the increase is 24.2 per cent. No 
doubt the severe weather west of the 
Great Lakes has curtailed business eon- 
siderably and in addition there is still 
great difficulty in getting ears for wheat 
in many districts. / 


WEEKLY BANK CLEARINGS. 
Eastern Cities. 


Jan. 27,1916. Chanbes. %. 
$ 12,997,635 30.6 
10,446,501 34.32 
173,818 4.3 
773,552 32.7 

+ 750,232 32.4 
298,514 183 
114,217 7.9 
‘216,404 16.9 
165,307 40.9 
65,737 18.6 


Montreal 
Toronto 
Ottawa 
Hamilton 
Quebec 
Halifax . 
London 

St. John .. 
Brantford 
Peterboro .. 


+ 
40,745,872 + 
4,127,260 + 
3,139,089 + 
3,103,154 + 
1,924,136 + 
1,557,105 + 
1,492,471 + 

568,800 + 

418,394 + 


Total (East) .$112,499,306 +$ 26,010,917 30.07 


Western Cities. 


Jan. 27,1916. Chanbes. % 
.-$ 29,780,316 +$ 7,205,385 32.4 
664,044 12.4 
975,770 40.1 
189,446 7.8 
102,762 7.7 
578,996 56.7 
#372,562 60.3 
325,676 62.8 
141,980 34.8 
137,222 41.4 
92,842 34.9 


Winnipeg 
Vancouver .. 
Calgary 
Edmonton 
Victoria 

Regina 
Saskatoon 
Moose Jaw .. . 
Ft. William . .. 
Brandon . an 
Lethbridge .. 358,509 
N, Westminster. 180,997 80,087 30.6 
Medicine Yat .. 287,985 79,533 38.1 


‘Total (West) .$ 46,008,397 +$ 8,963,527 24.2 


a civintienalemuiigematanias.. thine 


Grand Total . .$158,501,703 +$ 35,327,101 28.6 
Year to Date . .$729,320,431 +$191,346,352 35.5 


1,233,489 
1,598,719 
990,455 
843,871 
549,439 
468,599 


+) +++4+4+4+1 | 


U. 8S. BANK CLEARINGS 

Bank clearings in the United States 
for the week ending January 20 aggre- 
gate $4,453,385,000, against $4,776,617,- 
‘000 last week and $3,176,597,000 in this 
week last year, an increase of 4.1 per 
cent. Following are the returns for this 
week and last, with percentages of 
change shown this week as compared 
with this week last year: i 


Jan. 20. I orD Jan. 13. 
(000’s omitted) 

New York ...... $2,693,401 I 57.1 $2,929,372 
Chicago 363,824 13.9 359,985 
Philadelphia .... 224,068 45.0 248,026 
Boston 203,652 30.8 - 198,475 
St. Louis ........ 101,913 19.0 98,074 
Kansas City .. 84,918 3.9 84,994 
San Francisco .. 57,129 11.6 66,917 
Pittsburgh . 57,239 19.0 59,195 
Baltimore 41,828 16.7 48,010 
Cleveland . 37,848 61.4 43,758 
Detroit 39,212 48.6 36,263 
Cincinnati 33,896 19.5 34,199 
Minneapolis . 25,454 17.2 31,022 
Los Angeles .... 22,401 A 23,658 
Omaha 21,122 13.0 22,083 
New Orleans . 24,372 13.0 24,987 
Milwaukee 17,560 2.5 19,034 
Louisville 18,417 31.1 22,621 
Atlanta 16,076 23.1 20,0:6 
St. Paul 15,668 32.8 18,915 
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WEYBURN SECURITY BANK 
Absorbs the ‘‘Farmers’ Exchange Bank- 
ers’ ’’ Branches 


The Weyburn Security Bank has add- 
ed to its branches this week by the pur- 
chase of the businesses conducted at 
Mossbank, Vantage and Expanse by the 
Farmers’ Exchange Bankers. This brings 
the number of branches operated by this 
bank in the province to seventeen, 
branches having been already in opera- 
tion at Benson, Colgate, Griffin, Hal- 
brite, Assiniboia, McTaggart, Midale, 
Pangman, Radville, Readlyn, Tribune, 
Verwood, Weyburn and Yellow Grass. 
George Smith, accountaint, at Weyburn. 
becomes manager at Mossbank; M. J. 
Mongeon, accountant at Radville, goes to 
Expanse, and J. M. Bright, of the Mi- 
dale branch, to Vantage. A. Urquhart, 
former proprietor of the Farmers’ Ex- 
change concern, is going into the elevator 


business. 


PATRIOTIC FUND 
What the Banks Are Doing for the “Cause” 
Sir Frederick Williams-Taylor, General Man- 

ager of the Bank of Montreal, in announcing a 

further contribution from the Bank of $50,000 
and from the Royal. Trust Company of $10,000 
to the Canadian Patriotic Fund, makes a strik- 
ing reference to the number of men that have 
left the Bank of Montreal to go to the front. 
In this connection, he said: “Our contribu- 
tion to the fund is not our only contribution 
to the cause, for we have to date contributed 
in flesh and blood, 34 gallant young soldiers 
out of every 100 of all ages in our service, or 
over 42% of those of military age. And what 
is more, 41% of our men with the colors are 
hall-marked ‘Born in Canada.’ ” 

The other Banks are also doing their 
share, but the exact figures for each Bank are 
not yet available. 

Mr. John Aird, General Manager of the 
Canadian Bank of Commerce, recently told the 
annual meeting of the Bank shareholders, that 
out of 3,197 persons permanently employed by 
the Bank, on December 31, 1915, 748 represent- 
ing 27 per cent. of the total staff, or 30 per 
cent. of the male staff and over 34 per cent. of 
those of military age—that is from 18 to 45 
years of age, had joined the overseas forces, 
of whom 25 have already laid down their lives 
on the battlefield and 50 to 60 have appeared 
in the casualty lists. 

The General Manager of the Union Bank of 
Canada reported that 315 out of 791 members 
of the staff have already volunteered, of whom 
9 had been killed in action and 21 wounded up¢ 
to December 31, 1915. 


The Managing Director of the Royal Bank 
stated that 400 members of the Bank had 
joined.- 

So the record progresses, giving us some 
idea of the strain upon the managerial and 
clerical organization of the Banks and the need 
of the female help advertised for in the daily 
press. 

The assistance of the Banks to the “cause,” 
however, does not end here. In addition to 
the Habilities assumed in respect of their own 
staff members who have gone to the front, 
they have already in 1914 and 1915 contributed 
liberally to the Patriotic and other funds, 
organized to further one or other interest in 
the war and now early in 1916 are again 
amongst the most liberal contributors to the 
world-acknowledged claims’ of the Patriotic 
Fund. The complete list of Bank contribu- 
tions to the Montreal and Toroato funds will 
not be known until the hard-working collectors 
of these funds make the final returns; but the 
following have already. appeared: Montreal, 
$50,000; Nova Scotia, $35,000; Toronto, Im- 
perial and Royal, $25,000 each; Molsons,-Ster- 
ling and Montreal City and District Savings, 
$10,000 each. 


BANK OF COMMERCE CHANGES 
Mr. Patterson Will Superintendent the Eastern 
Townships Branches 

Mr. E. L. Patterson, formerly Assistant Gen- 
eral Manager of the Hastern Townships Bank, 
will now succeed his former chief, Mr. J. 
Mackinnon, who was formerly General Man- 
ager of the Eastern Townships Bank as Sup- 
erintendent of Eastern Townships branches of 
the Canadian Bank of Commerce, Mr. Mac- 
kinnon, who has served in both banks for over 
44 years, has been granted a year’s leave of 
absence from March 1, 1916, at the expiration 
of which time he will retire on pension. Mr. 
Patterson, who is the author of a number of 
works on banking subjects, and who is re- 
garded as an expert on exchange, has been 
recently an acting inspector of the bank. 

Mr. A. G. Campbell, manager of the Can- 
adian Bank of Commerce at Quebec, has been 
appointed to the inspection department and 
Mr. J. Macloughlin, manager at St. John’s, 
Que., has been appointed manager at Quebec. 
Mr. G. C. Boright, manager at Farnham, suc- 
ceeds to St. John’s, Mr. Arth. Guay, manager 
at St. Gabriel de Brandon, goes to Farnham, 
and Mr. J. R. Boivin, manager at the St. Denis 
and Duluth branch, Montreal, to St. Gabriel de 
Brandon. 


M. W. Wilson, former manager of the Van- 
couver branch of the Royal Bank of Canada, 
has been, promoted to the office of Chief In- 
spector and his place, as manager in. Van- 
couver, will be taken by S. G. Dobson, the 
assistant local manager in Montreal, while J. 
A. Beetson, of the Montreal office, is promoted 
to position of assistant local manager. 

John Y. Payzant, president of the Bank of 
Nova Scotia, has gone to California for the 
winter. 


CROWN RESERVE 
MEETING HEATED 


Continued from page 5 


1914, and $528,287 in 1913. This was 
augmented by $160,255 received from 
the Poreupine Crown, $16,140 from the 
Silver Leaf, and $2,182 in interest, mak- 
ing $191,814 in all or slightly less than 
half the revenue of 1914. From total re- 
venue one quarterly dividend amounting 
to $106,129, was paid, while the sum of 
$58,507 was spent in prospecting. This 
left a balance for the year of $27,178, 
which, added to the previous balance of 
$766,760, made a total surplus of $793,- 
938. The following table summarizes 
the mining and profit and loss accounts 
for the past three years :— 
1915. 1914. 1913. 


Production .$339,425 $740,002 $1,056,271 
Expenses .. 326,189 500,615 527,984 
PROGR dines --$ 13,236 $239,477 528,227 
Profits: 
Crown Reserve . 
Porcupine Cr. - 160,255 
Silver Leaf . 16,140 
Futerest. .... + a> * 218 | 


--$ 13,236 $239,477 528,287 


Total® < 42% $191,814 
Less: 
Dividends ... ....$106,129 
Prospecting 58,507 
Legal expenses wie 
Total deduction. .$164,636 $460,213 $ 823,277 


Balance ..,. ...... $ 27,178 *$ 72,9$4 $ 23,223 
Prev, balance . ... 766, 760 844,615 821,392 


Surplus .. «$793,938 $771,711 $ 844,615 


*Deficit. 

Vice-President W. I. Gear, who pre- 
sided, made a few remarks concerning 
the outlook and future of the property, 
stating that the production had been dis- 
appointing and pointing to the fact that 
the cost of recovering the silver had been 
45 cents per ounce, while the market 
price for bullion for the most part of 
the year was around 47 cents. The 
company had stored a large part of the 
silver produced and had $155,571 on 
hand and in transit. The vice-president 
did not look for much improvement dura 
ing the present year, and was not en- 
couraging as to an early resumption of 
dividends. The management, he said, 
intended to continue the policy of pros- 
pecting for new properties and hoped 
that some of these would result in divi- 
dend-paying concerns. Mr. Gear touched 
on the deal made during the year where- 
by the Crown Reserve entered into a 
working agreement with the Globe Gola 
Mine of California. He said that the 
terms were advantageous, but ga.> few 
particulars. 


Dominion and Provincial 
Government Bonds 


Yielding 5.32% to 554 % 
Particulars upon request. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD oFFice: TORONTO 26 KING ST.E. 
MONTREAL ESTABLISHED 1901 LONDON, ENG. 


Canadian Government 
and 


Municipal Bonds 


Approximate 
\ Yield 
DOMINION OF CANADA LOAN \- 5.30% 
Due Dec. Ist., 1925. Interest 5%—half-yearly. 


CITY OF MONTREAL SCHOOLS : 5 40% 
Due Dec. Ist, 1945. Interest 5%—half-yearly. 


PROVINCE OF MANITOBA (Guaranteed) - 5.40~, 
Due Dec. 30, 1920-1929. Interest 544%—annually. 


PROVINCE OF SASKATCHEWAN . 5.50%, 
Due Dee. Ist, 1920. Interest 5%—half-yearly. 


PROVINCE OF ALBERTA : 5.60%, 
Due Nov. Ist, 1922. Interest 4%—half-yearly. 


CITY OF SYDNEY, N.S. ° 5.67 % 
Due June Ist, 1942. Interest 444%—half-yearly. 


Full particulars on request. 


A. E. AMES & CO. 


Investment ‘Union Bank Building 


Bankers Toronto, Canada 


Established 
1889 


AEMILIUS JARVIS A. D. MORROW 


JEMILIUS JARVIS & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


GOVERNMENT, MUNICIPAL 
AND 
CORPORATION SECURITIES 


JARVIS BUILDING TORONTO 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


MUNICIPAL DEBENTURES 


due 
City of Galt, Ont. f 1955 
Toronto Separate Schools 1955 
Province of Saskatchewan 1923 
Town of Sudbury, Ont. 1924-1925 
Rural Municipality of Fort Garry, Man. o 1920, 1922, 1930 
Town of Estevan, Sask. 1916-1934 

Write For Full Particulars 


A. H. Martens & Company 


(Members Toronto Stock Exchange) 
Royal Bank Building, Toronto, Can. 61 Broadway, New York, N.Y. 


Send for January List of 


MUNICIPAL and PUBLIC UTILITY 


BONDS 
to Vield 5% to 64% 


NESBITT, THOMSON & CO. 


INVESTMENT BROKERS 


222 St. Jame St., Montreal Bell Tel. Bidg., Hamilton 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


CANADA LIFE BLDG. 


SECO 
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BALANCE 
Immediately 


Specie éi 
Dem. Notes . .. 
Note cr. dep. .. 
Notes bank 
Call loans abroac 
Bank Balances. 
do abroad . .. 
Gev. securities. 
Geld reserve 


Cheques... 


% ef total ass 
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Pub. Securities. 
Other Sec. 
teoans to Gov. 
Call loans 
Current .... 
Manicipal . . 
Overdue debts . 
Lets of credit 
Real Estate 
Mortgages . i 
Bank Premises . 
Other assets . 


Tetal Assets . 


Li 

Cireulation .$ 3 
Demand Dep. 
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Due banks 
Due elsewh'e 
Aceeptances 
Bills Payable 
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Liabilities . 


The Post’s 
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Provincial | 


t Bonds 
% to 55% % 


on request. 


N LIMITED 


TO 26 KING ST.E. 
> 1901 LONDON, ENG: 


Bonds 


Approximate 
Yield 
5.30% 
srest 5%-—half-yearly. 
5 40% 
prest 5%-—half-yearly. 


uaranteed) - 6.40, 


interest 54%4.%—annually. 


Li 5.60, 


rest 5%—half-yearly. 


° oO 
erest 4%—half-yearly. 


*y 5.67 % 
est 444%—half-yearly. 


Established 
1889 


A. D. MORROW 


JARVIS & CO. 


mO STOCK EXCHANGE 


, MUNICIPAL 
0 
| SECURITIES 


om a. 


- + TORONTO 


BONDS FOR INVESTMENT 


All Markets 
On Application 


Building, Montreal, Quebec 


1924-1925 
1920, 1922, 1930 
1916-1934 


ock Exchange) 
61 Broadway, New York, N.Y. 


List of 


JBLIC UTILITY 
5 


to 6% % 
SON & CO. 


ROKERS 
Bell Tel. Bidg., Hamilton 


E SAFETY 


ESTED 
PAL DEBENTURES 


Amounts of $100.00 or Greater. 


ZIE & CO. 


TORONTO 
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PROVINCIAL BANK 
INCREASED PROFITS 


BARNINGS FOR YEAR SHOW CON- 
TINUED ADVANCE 


With Higher Savings Deposits Material 
Increase Has Been Made in Current 
Loans, But at the Same Time the Im- 
mediately Available Assets Have Been 
Strengthened — Sound Position In- 


dicated. 


The third of Canadian banks to report 
inereased profits for the year 1915 is La 
Banque Provinciale du Canada and in the 
eareer of this institution the advance is 


another upward step in a record showing 


steady progress since its inception. The 
fifteenth annual statement will show net 
profits of $196,359, whieh compares with 
$194,214 a year ago, the increase in per- 
ventaze on the $1,000,000 capital being 
from 19.4 to 19.6 per cent.; on the com- 
bined capital and reserve fund the 1915 
earnings are nearly 12 per cent. The re- 
sult reflects considerable credit upon the 
officers and their policy, and upon the 
stability of business in the Province of 
Quebee. 

And, despite the conditions which have 
prevailed, there has been no weakening 
ef the banks position to accomplish the 
improvement in earnings. Rather the 
contrary. The standing of the institu- 
tion in relation to its proportion of im- 
mediately available liquid assets has 
been materially strengthened. 

BALANCE SHEET ANALYSIS 
Immediately Available Liquid Assets. 
Change - 

1915 1914. in Year. 

85,253 $ 68,804+$ 16,429 
1,083,065 704,077 + 378,988 


60,100 14,000+ 6,100 
357,534 649,634— 292,100 


Specie .. .....9$ 
Dom. Notes 

Note cr. dep. .. 
Notes bank 

Call loans abroad 
Bank Balances. 
do abroad . .. 
Gev. securities 
Gold reserve 


Cheques .. 


746,312 
80,061 
22,840 


576,882+ 169,430 
109,307— 29,336 


1,108,780 972,792+ 135,988 


$ 3,543,925 $ 3,135,586 + $408,339 
% ef total assets 24.7 23.3 
% ef total lia. to pub. 27.9 26.6 

Other Assets 
Pub. Securities.$ 1,079,574 $ 992,73884-$ 86,836 
Other Sec. . . 1,436,397 1,580,185— 143,788 
twans to Gov. .. 
Call loans . . 
Current 
Municipal . ... 
Overdue debts . 
lats of credit 
Real Estate... 
Mortgages . .. 
Bank Premises . 
Other assets . . 


1,558,458 
5,797,587 
366,316 
72,580 


1,712,152— 153,604 
5,200,980+ 596,607 
677,833— 311,517 
52,489+ 20,001 


43,360 
34,427 
248,511 
188,355 


43,273 + 87 
36,08i— 1,657 
53,000+ 195,011 
cesses. 188,355 


$10,825,566 $10,349,234 + $476,332 


Petal Assets 814,360,401 $13,484,820 + $884,671 


Liabilities to Public 

Circulation .$ 1,000,258 $ 1,156,878 —$ 66,620 
Demand Dep. 2,696,234 2,304,871 + 391,368 
Savings do, 7,913,055 6,884,831 + 1,028,224 
Due banks ., Wb + 

Due elsewh'e 905,666 
Acceptances . 
Bills Payable 
@ther 

Liabilities . 79,177 


$12,654,406 $11,802,008 +$ 881,498 


To Shareholders 
$ 1,000,000 $ 1,000,000 
650,000 650,000 
19,046 18,012 + 
16,039 13,900 + 


$ 1,085,085 $ 1,681,912 +$ $3,178 


@apital 
Reserve .... 
Dividends 
Balance 


Total .....$14,360,491 $13,484,820 +$ 884,671 

The Post’s analysis shows that in this 
department the total has been increased 
from $3,135,586 to $3,543,925, this ad- 
vance of $408,339 being responsible for 
the rise of the proportion of first line 
assets to total assets from 23.3 per eent. 
to 24.7 per cent., and the proportion to 
total liabilities to the publie from 26.6 
oer cent. to 27.9 per cent. The princi- 
pal inereases were in Dominion notes, 
bank balances in Canada and cheques 
of other banks, while there was a big 


deerease in notes of other banks, and a 


considerable falling off in bank balances 
abroad. 


The total increase in assets was $884,- 
671, which finds explanation in the in- 
erease in savings deposits of $1,028,224. 
There was also an increase in the de- 


posits not bearing interest of $391,363, 
the countering influence being a falling 


off of $550,662 in balances due to banks 
outside of Canada. 


Current Loans Increased 
The splendid showing as to earnings 
appears to be due to the policy of the 


bank as concerns eurrent loans. With 
materially increased deposits, the cur- 
rent business has risen from $5,200,980 
to $5,797,587, which means that there 
is nearly $600,000 more outstanding than 
a year ago. In this is revealed the stable 
conditions in business circles in Quebec 
provinee, and any criticism which might 
be offered as to the policy of extending 
credits at this time is disposed of by 
the improvement shown in the high- 
class assets. 


Profit and Loss 


The profjt and loss account reveals 
that a safe course is being taken as re- 
gards provision for contingencies and 
any shrinkage in value of investments. 
The appropriation for this fund was 
$90,000, which is about $13,000 more 
than last year. In addition to dividends 
and the usual writing off on premises, 
there was an allowance of $10,000 for 
war cireulation tax, the net balance be- 
ing $2,139, which makes a total of $16,- 
039 at credit of profit and loss. 

1915 1914 
$194,215 
70,000 


Karnings > 
Dividends 
$126,356 
10,000 
$116,355 
14,553 


$124,215 
War circulation tax.... 


$124,215 
6,349 


$101,803 
9,664 


$92,139 


$117,866 
Written off premises, etc 9,474 
$108,392 
Contingent fund 77,365 
31,027 
5,000 


$26,027 
$25,000 


Patriotic fund 


Reserve fund 


Balance 
Previous balance ... 


$1,027 
12,873 


$13,900 


The earnings record for: the past 


twelve vears is as follows: 
Rate Divi- 


Year. Capital dend 
"19.6 


1915 
1914 : 19.5 
1913 19.0 
S012 sk. 18.5 
18.4 
14.9 
12.4 
12.1 


Profits 


DOMINION BANK 


Comparison of Its Last Two Annual 
Statements 

How the Dominion Bank has gather- 

ed liquid strength during ‘a very trying 

year is shown in the following com- 


parison of its 1915 statement with that 
of 1914: 


Immediately Available Liquid Assets 
1915 1914 Change 
1,626,964 $ 1,604,942+$ 22,022 
Dom, Notes .. 11,041,005 9,598,676+ 1,443,229 
Note Cr. Dep.. 268,900 263,900 


Call loans 
abroad 32,640+ 188,819 
Bank Bal. ... + 2,829,383 
Do. abroad ... 1,644,084— 1,644,034 
Gov. Sec. .... 400,287+ 345,865 
Notes Bk. .. 558,7144+ 146,065 
3,721,504 1,937,110+ 1,784,484 


Cheques ..... 
$21,165,136 $16,049,303+ $5,115,834 
% of t’t! assets 24.21- 19.624 4.59 
% of total Ha- 
23.614 5.03 


bil. to public 28.64 


Other Assets 


Pub. Sec. ...$ 1,167,263 $ 554,088+$ 613,175 
Other Sec. ... 4,647,002 4,836,937— 189,935 
Call loans ... 5,944,900 6,135,683— 190,783 
Current 47,208,025+ 244,906 
Abroad + 12,329 
Overdue debts 113,756 
Lets: of Cred. 749,889 
Real Estate .. 1,929 
Bank prem... 564,232 
Mortgages . 6,216 
Other assets.. 10,673 


$66,309,990 $€4,407,807 +$1,902,183 
Total assets. .$87,475,126 $80,457,110+$87,018,016 


228,362 
1,215,563 
18,414 
5,616,010 


Liabilities to Public 


Circulation ..$ 4,905,666 $ 4,143,040+8 852,626 
Due Dom. Gt. 1,552,862— 1,552,.8¢2 
Demand dep.. 12,604,373 8,597,304+ 4,007,069 
Savings dep... 53,361,225 49,1€9,€938+ 4,191,532 
Due banks .. 579,255 314.221+ 265,634 
Due else. 878,361 2,988,126— 1,208,765 


Aceptances 1,215,568 405,674+ 749,889 
Bills Pay. ... 47,852 9,000+ 37,752 
Other Habil... 267,241 531,577— 264,336 


$73,949,636 $06,872,007 +.87,077,589 
Liabilities to Shareholders 
$ 6,000,000 $ 6,000,000 
7,000,000 7,000,000 
181,049 300,697—$ 119,648 
$44,440. 284.3164 60,124 
$13,525,489 $13,585,013—§ 69.524 
Total assets. $87,475,126 $80,457,120 4 $7,018,016 


Capital 
Reserve 
Dividends .... 


Ralance 


OF CANADA 


PUBLICATION OFFICE, TORONTO, JANUARY 29, 1916. 


NOVA SCOTIA CAR 
UNDER LIQUIDATOR 


SOME ORDERS COMPLETED BY 
LIQUIDATOR 


Eastern Trust Company Will Petition to 
Sell the Property of the Company and 
This Action Will Jeopardize the Pros- 
pects of the Shareholders—Liquidator 
After Completing Certain Orders Has 
a Substantial Balance on Hand. 


HALIFAX, Jan. 18—The Eastern 
Trust Company is liquidator of the Nova 
Seotia Car Works, Limited, and has 
given notice that a petition for the sale 
or disposal of the personal property of 
the company will come before the court 
on this date (Jan. 18). This marks an 
important stage in the present phase of 
this unfortunate company’s history. The 
shareholders have the prospect of losing 
all they put into the company from time 
to time. 

In the effort to save something, or to 
see what might be saved, a committee of 
the shareholders has been at work for 
some time, the result of a meeting of 
those interested in the first preferred 
stock, of which $616,000 was issued. 


This committee consists of W. T. Allen, 
R. P. Bell, M. C. Grant and Mr. North, 
of Hansport, They considered a plan, 
thé main feature of which was the rais- 
ing of $100,000 new capital in gold note 
certificates to rank ahead of the present 
issue of $200,000 of such certificates. 
This demand that the new issue be given 
superiority of rank ahead of the old, is 
the rock on which reorganization in the 
interest of the present shareholders was 
likely to break. The holders of the $200,- 
000 were willing to come in on the assets 
of the company on a level with those who 
would furnish the new $100,000, but they 
would allow them no precedence. The 
only priority the present note holders 
will agree to is that of the City of Hali- 
fax, which has a mortgage of $125,000 on 
the real estate of the company. This is 
a claim they cannot dispute. 


The company owes in bills to eredit- 
ors the sum of about $160,000. The plan 
of reorganization proposes to ask for 
a settlement with those creditors on a 
basis of fifty cents on the dollar and 
then raising $100,000 in notes to rank 
ahead of everything except the city’s 
claim. 


The interest on the $200,000 has not’ 


been paid and the notes, therefore, be- 


come due and rank with the claims of 
Continued on page 18. 
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PRIVY COUNCIL AND 
INCORPORATIONS 


PROVINCIAL LICENSE NOT OBLI- 
GATORY 


Dominion Incorporated Companies Have 
the Right to Operate in Any Province 
Without Having to Take Out a License 
—Counsel for the Provinces Abandon- 
ed the Defence of the Position Hither- 
to Taken \ 


In the appeal to the Privy Couneil in 
London, on the question of Federal ver- 
sus Provincial jurisdiction in company 
incorporation, an unexpeeted waiver has 

| been made by counsel engaged. Mr. F. 
W. Wegenast, eounsel for the Canadian 
Manufacturers’ Association, in the fol- 
lowing letter to the association, draws 
attention to this waiver, and its effeet, 
which will be of great interest and im- 
portance throughout every Provinee of 
the Dominion: 

I take the first opportunity on my return 
from the hearing of the Companies Reference.. 
to mention one important feature of the case 
which will be of immediate interest to some 
of your members. The reference itself was 
in fact not argued, but all of the questions 
included in it were discussed more or less 
in the argument of two other cases which 


}had been grouped with it, in which all the 
‘ (Continued on page 18) 


THIRTY-FIFTH ANNUAL STATEMENT OF THE 


NORTH AMERICAN LIFE ASSURANCE COMPANY 


Home Office—112-118 King Street West, Toronto 
FOR THE YEAR ENDING 31st DECEMBER, 1915 


December 31, 1914—To Net Ledger Assets .$14,287,613.74 


RECEIPTS 


December 31, 1915— 
To Cash for Pre- 
miums ....$1,945,684.24 
‘* Less paid Re- 
Insurance 


Premiums. 44,337.38 


$1,901,346. 86 


‘Income on Investments, 


Net Ledger Assets forward 


$17,037,564. 
DISBURSEMENTS 


December 31, 1915— 


By Expenses 


$275,634.20 


‘¢ Commissions, Expenses and 


Salaries to 
‘* Claims paid 


Agents 
un- 


289,327.58 


der Policies ac- 


erued in 1914. .$ 80,266.19 


Claims paid 


un- 


der Policies for 


ete. 846,643 . 29 


‘* Net Profit on Investments 


sold 1,026.60 


‘« Net Profit on Real Estate 
sold 
‘“ Items in Suspense 


Matured Endowments ... 
Surrendered Policies .. 


311,925.95 
+ 598,198.14 
. 226,353.99 
wees 273,672.14 


Matured Investment Poli- 


cies Surrendered 


268,598.06 


Dividends to Policyholders. 216,345.82 


Annuitants 


Interest on Guarantee Fund 


8,863.13 
6,000.00 


Bank Overdraft Refunded, 


QU. Sesiexs 


Investment Reserve Fund.. 


2,749,950. 80 


$17,037,564 .54 
ae 


A NN a scree nigeenenmananenell 


ASSETS 
December 31, 1915— , 
By Mortgages on Real Estate 
‘* Real Estate 


Loans on Policies 


Fire Premiums paid on account Mort- 
gagors, ete. .........-- 000 eee 


Cash in Banks 
Cash at Head Oftice 


Less Investment Reserve Fund 


Outstanding and Deferred Premiums, 
less loading (Reserve on same in- 
eluded in Liabilities) .........+++- 

Interest due $86,550.47, and accrued 


$186,071.06 
Rent due 


(including Company’s 
Buildings. Market Value. $248,056.49) 
Bonds, Debentures and Stocks. . 
Loans on Bonds and Stocks .... 


Balance Net Ledger Assets 


279.16 
4,191.53 
———_——— 1,961,457.75 


$15,076,106.79 
eee see 


LIABILITIES 


December 31, 1915— 


166,177.35 
7,576,473 .02 
10,500.00 
2,410,577 .06 cies 


1,984.73 
358,760.84 


1,117.98 tee Fund . 


Death Losses awaiting proofs ....... 
Matured Endowments due and unpaid 
Dividends on Policies declared and 


$15,171,106.79 

95,000.00 
—__———_ unpaid 
$15,076,106 .79 


366,635.44 


272,621.53 
1,525.00 


$15,716,888 . 76 
———— 


“New Insurance issued during 1915 (including policies revived and increased) 


Ingurance in force at end of 1915 


Provision for Policies subject to sur- 
render value 
Half-year’s Interest accrued on Guar- 


eeeeeeeene Ce 


Premiums paid in advance 
Interest on Policy Loans paid in ad- 
vance, accrued taxes and all other 
charges ... 
‘* Real Estate Contingent Fu 


‘¢ Ttems in Suspense 


$ 4,645,515.81 To Guarantee Fund 
‘© Assurance and Annuity Reserve Funds 


3% per cent. ..... Cecviceveey ceebe 12,859,523 .00 
Present Value of Amounts, not yet 
due, under Matured Instalment Poli- 


32,709.00 
3,000.00 


3,000.00 
93,662.30 
6,150.00 


15,126.78 
2,486.54 


127,979.48 
10,733.85 
424,32 
2,502,003 .54 


$15,716,888 .76 


eee reer eee . 


$ 9,102,126.00 
56,245,318. 00 


ined the Books, Vouchers, also the Securities (valued as required by the 
We certify that we have ee de Balance Sheet correctly shows the position of the Company as at the 31st 


Dominion Government), and that the 


December, 1915. 


Toronto, January 20th, 1916. 
President—EDWARD GURNEY. 


LIEUT.-COL. D. MeCRAE 


JOHN N. LAKE 
W. K. GEORGE 


First Vice-Pres, and Managing Director—L. GOLDMAN 


Racretary—W. B. TAYLOR, B.A., LL.B. 
Assistant Secretary—W. M. CAMPBELL. 


H. D. LOCKHART GORDON, F.C.A. (Can.) \ 404: 
JOHN H. YOUNG, F.C.A. } acne. 
Vice-President—L. GOLDMAN. 


Directors: 


M. J. HANEY, C.E. 


J. A. PATERSON, KC. . 


HAMILTON CASSELS, K.C. 


Medical Director—T. D. ARCHIBALD, M.D, 
Actuary—D. E. KILGOUR, M.A. ALA, FAS. 
Supervisor of Agencies—E. J . HARVEY. 
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THB DOMINION SECURITIES CORPORA- 
TION, LIMITED 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 10th day of January, 
1916, incorporating Edward Rogers Wood, com- 
e Andrew Morrow, com- 
pany vice-president, William Sefton Hodgens, 
company manager, John Alexander Fraser, 
company secretary, John Worth Mitchell, com- 
pary treasurer, omas Henry Andison, assis- 
tant secretary, Arthur Frank White, assistant 
treasurer, and Charles Wilton Fleming, 
Accountant, of the City of Toronto, in the 
Province of Ontario; so ny | Lawrence Fuller- 
ton, of the City of London, in that part of the 
United Kingdom of Great Britain and Ireland 
called England, company manager, and Robert 
William Steele, of the City of Montreal, in the 
Province of Quebec, company manager, for the 
following St viz.:—(a) Notwiths.anding 
the provis 

Act, to underwrite, subscribe for, purchase or 
otherwise acquire and hold either as principal 
or agent, and absolutely as owner or by ar 
of collateral security or otherwise, and to sell, 
exchange, transfer, assign or otherwise dispose 
of or deal in the bonds or debentures, stocks, 
shares or other securities of any government 
or municipal or school corporation or of any 
bank or of any other duly incorporated com- 
pany or companies or corporation or corpora- 
tions; (b) To assist in tle promotion, organis- 
ation, development or management of any cor- 
poration or company and to raise and assist in 
raising money for and to aid by way of bonus, 
loan, promise, endorsement, guarantee, or other- 


‘pany president, Geo: 


wise any corporation in the capital stock of ' 


which the company holds shares, or with which 


it may have business relations; and to act as ' 


employee, agent or manager of any such cor- 
poration, and to carry on the business thereof 
and to guarantee the performance of contracts 
by any such corporation or by any person or 
persons with whom the company may have 
business relations; (c) To transact and carry 
on a general financial agency and brokerage 
business, and to act as agents and brokers for 
the investment, loan, 
and collection of money, for the transfer and 
recording of bonds, debentures, shares or other 
securities and for the purchase, sale and im- 
provement, development and management of 
any property, business or undertaking and the 
management, control or direction of syndicates, 
partnerships, associations, companies or cor- 
porations; (d) To act as agents for others in 


the investment of funds for the carrying out of. 


any business which this company is authorized 
to carry on; (e) To acquire by purchase or 
otherwise, and hold lands, timber limits or 
licenses, water lots, water falls, water privi- 
leges or concessions and powers and rights and 
interests therein, and to build upon, develop, 
irrigate, cultivate, farm, settle and otherwise 
improve and utilize the same, and to lease, sell 
or otherwise deal with or dispose of the same, 
and gererally to carry on the business of a 
land and land improvement and irrigation 
company; (f) To enter into partnership or into 
any arrangement for sharing profits, union of 
interests, co-operation, joint adventure, recipro- 
cal concession or otherwise, with any person 
or company now or hereafter carrying on of 
engaged in ane business or transaction which 
this company is authorized to carry on or en- 
gage in; (g) To carry on any other business 
which may seem to the company capable of 
being conveniently carried on in connection 
with the business or objects of the company 
and necessary to enable the company to pro- 
fitably carry on its undertaking; (h) To pro- 
cure the company to be registered and recog- 
nized in any foreign country and to designate 
persons therein, according to the laws of such 
foreign country, to represent this company and 
to accept service for and on behalf of this com- 
pany of any process or suit; (i) To lease, sell 
or otherwise dispose of the property and assets 


The 


Insurance Company of Canada 


Directors’ Eleventh Annual Report for 


December, Nineteen Hundred and Fifteen. 


ons of Section 44, of the Companies | 


payment, transmission ' 


THE FINANCIAL POST OF CANADA 


of the company, or any part thereof, for such 
consideration as the company may deem fi 
including shares, debentures or securities o 
any company; (j) To amalgamate with any 
other company having objects similar to those 
of this company; (k) To distribute among the 
shareholders of the company in kind any prop- 
erty of the company and in particular any 
shares, debentures or securities beivuuging to 
the company or which the company may bave 
power to dispose of; (1) To all acts and 
exercise all powers and carry on all business 
incidental to the due carrying out of the ob- 
jects for which the company is incorporated 
and necessary to enable the company to protit- 
ably carry on its undertaking; (m) To do all 
or any of the above things and as principals, 
agents or attorneys. ‘The operations of the 
company to be carried on throughout the Do- 
minion of Canada and elsewhere by the name 
of “The Dominion Securities Corporation, 
Limited,” with a capital stock of one million 
dollars, divided into 10,000 shares of one hun- 
| dred dollars each, and the chief place of busi- 
ness of the said company to be at the City of 
Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 
ef Canada, this 12th day of January, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


UNITED WALL PAPER STORES 
COMPANY, LIMITED. 

puBric Notice is hereby given that under 

the irst Part of chapter 19 of the Revised 
Statutes of Cunada, 1406, known as “Lhe 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of 
State of Cunuda, bearing date the lzth day 
of January, 1916, incorporating Harry Booker 
Sweetuappie Hammond, student-at-law, Jessie 
Harold Whitcomb and Genevieve Finerty 
spinsters, Eiroy Barrie Schroeder, clerk and 
Charles Arnold Stone, cashier, all of the 
City of Toronto, in the Province of Ontario, 
for the following purposes, viz: 

(a) To manufacture, buy, sell and deal in 
wall paper and wall covering of all kinds, 
mouldings, icture frames, paints, oils, 
brushes, window shades, glass, house decor- 
ations of all kinds, painters’, paper hangers’, 
glaziers’ and decorators’ tools and supplies 
and kindred articles, and materials, machin- 
ery and implements required or used in manu- 
facturing the same; 

(b) To establish and maintain a store or 
stores in one or more of the Provinces of the 
Trominion for the sale and merchandising at 
sholesale or retail of the same, or of any 
other new or second-hand personal property; 

(c) Notwithstanding the provisions of sec- 
tion 44 of the said Act, to buy, sell and hold 
at any time and for any reason they see fit, 
stock and securities of other corporations, 
both domestic and foreign, and to invest the 
funds of the corporation at any time in the 
same. 

The operations of the company to be carried 
on throughout the Dominion of Canada and 
elsewhere by the name of “United Wall raper 
Stores Company, Limited,” with a _ capital 
stock of ten thousand dollars divided into 100 
shares of one hundred dollars each, and the 
chief place of business of the said company 
to be at the City of Toronto, in the Province 
of Ontario. 

Dated at the office of the Secretary of 
State of Canada, this 13th day of January, 
1916. THOMAS MULVEY, 

Under-Secretary of State. 


WANTED 
CAPITAL OR PARTNER 


with capital for a ranching proposition 
in Alberta, cattle and sheep. For full 
particulars apply Van. B. C. Keith, Box 
1688, Edmonton, Alta. 


Imperial Guarantee & Accident 


the Twelve Months Ending Thirty-first 


The Directors have much pleasure in submitting to the Shareholders their 
Eleventh Annual Report for the twelve months ending December 31st, 1915. 


BUSINESS 


The Company issued 12,670 policies for insurance of $32,844,860.00. The premiums 


thereon amounted to $260,377.22. 
being an increase of $1,006.37. 


ASSETS AND LIABILITIES 


The Interest earnings amounted to $17,145.20, 


The Assets of the Company now amount to $421,634.85, while the Liabilities are 


reduced and substantial Reserves provided for all contingencies. 
SURPLUS 


The Contingent Reserve Fund now amounts to $15,000.00, and the surplus to policy- 
holders is $277,388.94, which, together with the uncalled subscribed Capital of $800,- 


000.00, makes the available security for all contracts $1,092,888.94. 


We are pleased to report that the extension of Workmen’s Compensation legislation 
in the several Provinces of the Dominion does not directly affect the business of the 
Company, for the reason that our operations have been confined to Personal Accident, 


Sickness, Fidelity Guarantee, Plate Glass and Automobile Insurance. 


The Certificate of the Auditors is appended to the Financial Statement as to the 


audit of the Company’s affairs. 


Toronto, January 14th, 1916. 


Statement for Year Ending December 3ist, 1915. 
PROFIT AND LOSS ACCOUNT 


To Claims, Commission and Expenses 
“ Reinsurance and Refunds 


“ Reserve for Unearned Premiums, December 31st, 1915 


HERBERT C. COX, 
President. 


“ Amount added to Contingent Fund Reserve ...... ib mcei visscesscpcstevvnowe es 


“ Dividends paid January Ist and July Ist, 
“ Dividends. payable January ist, 1916 


Cr. 
By Balance Profit and Loss, December 31st, 1914 
“ Less Market Value of Bonds and Debentures under Book Value 


“ Premiums 
“ Interest 


“ Reserve for Unearned Premiums, December 31st, 1914 


BALANCE SHEET 


Bonds and Debentures, depreciated value . 
Real Estate 
ns on Mortgages 
Accrued Interest ... 
Outstanding Premiums (R 
Other Aasets 
Caeh in Savings Bank bearing interest 
Cash in Banks and on hand 


Liabilities 


vernment Reserve for Unearned Premiums 
pane for Filed and Unfiled Claims 
Contingent Reserve Fund 
Sundry Accounts ae 
Dividend payable Januar 
Capital Stock Paid . 
Surplus over ail Tdabilities 


AUDITORS’ CERTIFICATE 


1915 


17.145.20 
102,858.91 
$452.500 80 
Cui 


We have audited the accounts of the Imperial Guarantee and Accident Insurance Com- 


fo 
Dany oe ee the Caah and Bank. Balances, and 


shows the true 


position of the Company at that date 
CLARKSON, GORDON & DILWORTH, ~ 


r the year ending December 3ist, 1915. We have examined the securities 


we certify that the above Balance Sheet 


$235,538. ing the early part of February. A fav- 
94,620.76 
000.00 
000.00 
40.80 


NOVA SCOTIA CAR 
UNDER LIQUIDATOR 


Continued from page 17. 


other creditors. The committee asked 
that they agree to allow the notes to run 
for five years more adding the amount of 
interest due. This, the holders of the 
security would not object to do, but they 
must run on equal terms with the pro- 
posed new issue of $100,000. 3 

The reason for this determination to 
allow no precedence for the new issue, 
was that the control of the company, ih 
the common and preferred stocks rests 
with a few men. If they were to raise 
the $100,000 and it were allowed to come 
in ahead of the, older issue of gold note 
certificates there was no knowing what 
tTaight happen in the future. It might 
be that the raising of this $100,000 would 
give a group of men the whole property 
after the creditors were disposed of and 
the city’s claim arranged for. 

The actual indebtedness of the com- 
pany at the present time is about as fol- 
lows: 


Were the company to raise $100,000, 
and should the creditors agree to take 50 
cents on the dollar for their claims, 
should the gold note certificate holders 
agree to allow them to be extended for 
five years and should the city agree to 
wait for its money, the company would 
then, out of its $100,000, have about $20,- 
000 for liquid working capital. The idea 


is that this would be altogether inade-. 


quate as new capital, that instead of a 
new issue of $100,000 there ought to be 
at least $250,000. 

There was but little likelihood of any- 
thing coming of these proposals. The 
note holder would not consent to allow 
the new $100,000 issue to come ahead of 
them, and the $100,000 could not be 
secured unless this priority were given. 
There appears, therefore, to be a dead- 
lock which cannot be surmounted. 

At the present time the company’s 
plant is absolutely idle, the only per- 
sons now on the staff being the secretary 
of the company and the superintendent. 
The former manager, Mr. F. M. Brown, 
is now in England commanding a com- 
pany of pioneers training for the-front. 
Since the liquidator took hold, an I.C.R. 
contract for 200 cars has been completed 
and an order from the Halifax Electrie 
Tramway Company has been finished. 
This has enabled the liquidator to turn 
into cash a large amount of the material 
on hand and there is a balance in the 
bank, to the credit of the liquidator, 
amounting to $30,000. 


ABITIBI PULP 
Getting a Share of the Improved Ameri- 
can News Business 


The improved demand in the United 
States for Canadian news print, as indi- 
cated in the figures of exports in a re- 
cent issue of The Financial Post, is hav- 
ing a favorable effect on the business of 
the Abitibi Pulp and Paper Company, 
according to a statement made by the 
president, F. H. Anson. The daily out- 
put is now given at 215 tons of news, 
with the capacity being gradually in- 
creased to the ultimate of 225 tons 
daily, which is the normal limit of the 
four machines now installed. The com- 
pany has an output of 250 tons of pulp 
and 50 tons of sulphite per day. 

The annual meeting will be held dur- 


orable statement is expected, it being 
understood that the earrings are now 
running above the original estimates, 
and are sufficient to provide for fixed 
charges and preferred dividends with 
a considerable surplus. 


DOMINION OILCLOTH 
Old Board of Directors Re-elected at 
Annual Meeting 

At the annual meeting of the Dominion 
Oileloth Company, held at Montreal, the 
old Board of Directors was re-elected as 
follows: J. O. Gravel, president; Andrew 
A. Allan, vice-president; John Baillie, 
managing director; E. Barslou, John J. 
McGill, secretary, and J. M. Thompson, 
treasurer. 


A press report says that several 
American life insurance companies will 
claim a part of any indemnity Germany 
may pay on account of the loss of life on 
the Lusitania. This raises a question for 
which American State Department of- 
fieials say there is no precedent. Heirs 
of many of the Lusitania victims have 
already presented claims. Final decision 
as to whether insurance company claims 
on account of policies paid out shall 
take precedence will rest with Secretary 


nA co 
LJ 


C5 


PRIVY COUNCIL AND 
INCORPORATIONS 


(Continued from page 17) 


parties to the reference, including the C.M.A. 
were represented, The judgment im these 
cases may not be out.for some time, but the 
most Important feature of the situation de- 
veloped in the course of the argument and 
stands quite independent of any judgment 
that may afterwards be rendered. 

You are aware that the Companies Refer- 
ence consisted of a series of questions which 
the Court was asked to answer, respecting the 
relative jurisdiction of thé Provinces and the 
Dominion over the incorporation and licens- 
ing of companies. The two chief questions 
were: (1) whether a provincially incorporated 
company was competent to carry on business 
outside its imecorporating province; and (2) 
whether a Dominion company could be re- 
quired to take out a license or to register in 
any province. The second question had been 
raised, as you will recall, in the case of the 
John Deere Plow Company vs. Wharton, in 
which the Privy Council had held that a 
Dominion Company coyld not be required to 
take out a license under the British Columbia 
Act. 

The Provinces, including British Columbia, 
had refused to accept the;John Deere décision 
as final, and had indicated an intention of 
contesting it on the hearing of the Companies’ 
Reference. The most important feature of 
the hearing was the complete abandonment, 
by counsel for the Provinces, of the opposi- 
tion to the John Deere decision, and the 
admission that a Dominion company had the 
right to operate in any province notwith- 
standing provincial legislation to the con- 
trary. 

You will appreciate the importance of this 
admission and its bearing, not only upon the 
advisability of Dominion charters, but also 
upon the attitudeof officials in one or two 
of the provinces who have persisted in as- 
serting the validity of their licensing acts. 

When judgment is handed down I shall be 
glad to make a report on the whole result; but 
the point I have mentioned is of such im- 
portance as to warrant a prompt and separ- 
ate communication. 


BOOKS RECEIVED 


Heaton’s Annual.—The Twelfth Edition of 
Heaton’s Annual, published. by Heaton’s 
Agency, Toronto, has just appeared. There 
has this year been developed a section aptly 
entitled, “Where to Find It.” This is prac- 
tically an index to the more important con- 
tents of the Dominion and Provincial Govern- 
ment Reports and Standard Publications re- 
lating to Canada. Every business man some- 
time in the year says to himself “Where can 
I find it?” and often spends days to find out. 
On the other hand the Dominion and Pro- 
vincial Government annually spend hundreds 
of thousands of dollars in burying informa- 
tion alive in books and pamphlets of which 
the general public never hear. Indded very 
few people know of the valuable and interest- 
ing information which can be had for the 
asking. By referring to this section the read- 
er can at once put his finger upon the infor- 
mation which he wants and find the publica- 
tions which contain it, and’the Department 
to whom application mudt be made. 
edd books received 

Sound Investing. — Its author, Paul Clay, 
says that the aim of this book is entirely 
practical. It is to offer directions to the 
oninitiated, to enlarge the understanding of 
the small investor and to assist the ‘expert- 
enced. buyer of securities. Many of the 
snbjects treated were partly developed by 
the author during the past two years under 
the general direction of Mr. John Moody, of 
Moody Investors’ Service, a private publica- 
tion, where they met with enongh appreciation 
to warrant further development into a per- 
manent form. The author makes no attempt 
at profound or technical discussion, but seeks 
only to set forth common-sense methods of 
avoiding losses and of increasing one’s invest- 
ment income. It is published by Moody’s 
Magazine and Book Company, New York. 

As instancing the carefulness with which 
this book is compiled we reproduce herewith 
one paragraph respecting United States muni- 
eipalities: 

“Many of our municipalities are rushing 
into debt with extravagant disregard for the 
future, and not a few of them are so corrupt 
politically as to injure their own credit. 
There have been but few instances of default, 
and upon the whole defaults with these bonds 
are always tmprobable. Nevertheless, the 
growth of city debts has wrought a great 
change in the past ten years in the general 
position of municipals. Formerly they rank- 
ed far ahead of railroad mortgages, and yield- 
ed about 1 per cent. less; but now there is 
very little difference in instrinsic merits be- 
tween underlying railroad mortgage bonds and 
the best municipals.” 


Messrs. McDougall & Cowans have 
moved their office at Winnipeg into the 
Quebec Bank Chambers on Portage 
avenue. 


FRONTENAC MOULDING & GLASS COM- 
PANY, LIMITED 


(Corrected Notice) 


PUBLIC Notice is hereby given that under 
the First Part of chapter of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of ‘the Secretary of State of 
Canada, bearing date the 4th day of Janu- 
ary, 1916, incorporating John MacIntosh Duff, 
barrister-at-law, Ina Lurraine Marshall, steno- 
grapher, Kenneth Duncan McKenzie, Charies 
Walter Smyth, student-at-law, and Alicia Hill, 
accountant, all of the City of Toronto, in the 
Province of Ontario, for the following. pur- 
poses, viz:—(a) To carry on the business of 
nianufacturers and importers of, and whole- 
sale and retail dealers in mouldings, frames, 
pictures, picture frames, mantels, wood fit- 
tings and furnishings, furniture, cabinet wood- 
work and all and every other article, ware and 
merchandise’ the roduct of wood, and 
of wood in combination with other ma- 
terial or materials, mirrors, glass, metal 
trimmings and other hardware used in 
the construction of or in connection with 
any of the said articles or lines of 
goods and all and every other line of 
goods used with or which are part of or 
are in any way made or used with the said 
articles or any of them; (b) To buy, sell, 
manufacture, repair, alter and exchange, let or 
hire, export and deal in all kinds of articles 
and things which may be required for the pur- 
poses of any of the said businesses or com- 
monly supplied or dealt in by persons en- 
gaged in any such businesses or which may 
seem capable of being profitably dealt with in 
connection with any of the said businesses; 
(c) To carry on any other business (manufac- 
turing or otherwise) which may seem to the 
company capable of being conveniently carried 
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same; (g) To take or otherwise acquire ang 
hold shares in apy other company having 
objects altogether or in part similar to those 
of the company or carrying on any business 
eapable of béing conducted so as directly or 
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purchase, take on lease or in exchange, hire 
or otherwise acquire, any personal pre 
and any rights or privileges which the com. 
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the purposes of its business, and in par- 
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(i) To draw, make, accept, endorse, exeente 
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or transferable instruments; (j) To sell or 
dispose of the undertaking of the com 

or any part thereof for such consideration 
as the company may think fit, and in par. 
ticular for shares, debentures or securities 
of any other company having objects alto- 
gether similar or in part similar to those of 
the company; (k) To do all or any of the 
above things as principals, agefts, contract. 
ors or otherwise, and either alone or in cop. 
function with others; (1) To do all such 
things as are incidental or conducive to the 
attainment of the above objects. The oper- 
ations of the company to he carried on 
throughout the Dominion of Canada and else 
where by the name of “Frontenac Moulding 


& Glass Company, Limited,” with a capital 
atock of two hundred and fifty thousand dol- 
lars. divided into 2.500 shares of one bun- 
dred dollars each, and the chief place of Dusi- 
ness of the said company to be at the City 
of Toronto, in the Province of Ontarte. 

Dated at the office of the Secretary of State 
of Canada, this 5th day of January, 1916 


THOMAS MULVEY, 
Under-Secretary of State. 


The ‘Continental Life 
| Insurance Company 


Annual Report 


The Annual Meeting of The Contin- 
ental Life Insurance Company was held 
at the Head Office on Wednesday, January 
26th, when the Report of the Directors 
for the year ending December 31st, 1915, 
was presented. Notwithstanding the fact 
that the war naturally has had a bad ef- 
fect on Life Insurance business, still the 
results of this Company’s operations have 
been very satisfactory. 


NEW INSURANCES. 


The applications for new insurances and 
revival of policies amounted to $2,061,- 
645. The insurance issued and revived 
amounted to $1,935,995, and the insurance 
in force at the end of the year amounted 
to $10,053,220, the annual premiums on 
the business in force amounting to $360,- 
118.97. 


INCOME. 


The net income from insurance pre 
miums was $327,909.51. The net income 
from interest and rents, etc., was $102; 
291.68, making the total income $430; 
201.19. 


PAYMENTS TO POLICYHOLDERS. 


The death claims reported during the 
year were $67,175 under 43 policies. The 
total amount paid to policyholders dur- 
ing the year, including death ciaims, B® 
tured endowments, profits to 
holders and surrender values, was $119,- 


RESERVES. 


The net reserves held by the Compssy 
for its policy liabilities now amount 
the sum of $1,624,991.00. 


ASSETS. 


The Company’s assets at the end of the 
year were $2,019,606.16, an increase o 
$170,396.78 during the year. The aver 
age rate of interest on the invested assets 
was 6.30 per cent. during the year, which 
is again a considerable increase. 


SURPLUS. 


_ After making allowances for depreci# 
tion and deducting doubtful accounts, 
surplus for the protection of policy’ 
was at the énd of the year inc 
$368,442.35, 


ELECTION OF DIRECTORS. 


The following were elected Directors 
for the ensuing year:—George B. Woods 
J. W. Scott, Joseph Rosser, Sidney Jos 
Dr. H. Wilberforce Aikins, M. Rawlin- 
son, Dr. A. McKay, E. E. Sharpe, N. l 

Richard Southam, Med- 
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of the said company to be at the City 
oronte, In the Province of Ontario. 
ted at the office of the Secretary of State 
nada, this 5th day of January, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


‘Continental Life 
surance Company 


Annual Report 


he Annual Meeting of The Contin- 
1 Life Insurance Company was held 
he Head Office on Wednesday, January 
, when the Report of the Directors 
he year ending December 81st, 1915, 
presented. Notwithstanding the fact 
the war naturally has had a bad ef- 
bn Life Insurance business, still the 
ts of this Company’s operations have 
very satisfactory. | 


NEW INSURANCES. 


bp applications for new insurances and 
al of policies amounted to $2,061,- 

The insurance issued and revived 
unted to $1,935,995, and the insurance 
ce at the end of the year amounted 
0,053,220, the annual premiums or 
usiness in force amounting to $360,- 


7. 


. INCOME, 


e net income from insurance pre- 
S was $327,909.51. The net income 
interest and rents, etc., was $102, 
8, making the total income $490,- 


YMENTS TO POLICYHOLDERS. 


e death claims reported during the 
ere $67,175 under 43 policies. 

Amount paid to policyholders dur- 

he’-year, including sm 4 claims, ma- 

endowments, profits to policy- 

s and surrender values, was $119,- 


RESERVES. 


me net reserves held by the Company 
ts policy liabilities now amount 
um of $1,624,991.00. 


ASSETS. 


e Company’s assets at the end of the 
were $2,019,606.16, an increase of 
596.78 during the year. The aver- 
ate of interest on the invested 

p.30 per cent. during the year, which 
ain a considerable increase. 


SURPLUS. 


er making allowances for deprecia- 
hnd deducting doubtful accounts, the 
us for the protection of policyholders 
aoe end of the year incre to 


ELECTION OF DIRECTORS. 


following were elected Directors 
he ensuing year:—George B. 


Scott, Joseph Rosser, Sidney Jones, 


e WUbertorce Aiking, M. wile 
r. » cha , . E. ar > ° 
on, Richard Southam, WA. Med 
- B. Ferguson. 

ing of the Board 

S was re-elected. 

rott, First Vice-Pre 


Re ae THE FINANCIAL POST OF CANAD 


nn SR LE SL stent er enennnnesnanesneeeeneeen 


in ‘part the property, rights or undertaking of 
tae company for such cuusideration as may be 
agreed m, aud in particular for shares, de- 
ventures or securities of any other company 
having ‘objects altugetber or in part sinular 
to these of this cumpany; (r) To enter into 
any arrangement with any governments or 
authorities, supreme, municipal, local or other- 
wise, Tual may seems Couducive to the company’s 
objects or any of tuem, and to ovtain trum any 
goverument of authority any riguts, privileges 
vr concessions WHich it may be desirable to 
ovtaim, aud to carry out, exercise and comply 
witn or seil and dispose of auy such arrauge- 
lueuts, rights, privileges and concessions; (s) 
‘Yo make donations and subscriptions to any 
vuject likely to promote the interests of tue 
company aud to create and coutribute to pen- 
siun aud other funds and schemes for the 
veuelit of persons employed by the compauy, 
or tue wives, widows, cuildren or depeudencs 
of @uy sucu persuus, auu iv suUvscribe uf guar- 
antee mouey tor auy cuaritavle or public object ; 
\«) ‘Lo do all such other acts and thiugs as are 
incidental or cuuducive to the attainment of the 
avove oujects or any of them, aud to carry op 
auy busiuess, Whetuer Manutacturing or other- 
wise geruiaue to tue purpuses and objects set 
torth aud waich may seem to the company cap- 
able of being conveniently carried on by the 
company or calculated directly or indirectly to 
euuauce tue value of or render profitable any 
of its properties or rights. The operations of 
tue company to be carried on throughout the 
Dominion of Canada aud elsewhere by the 
name of “Canada Nitro Products, Limited,” 
with a capital stock of tive million dollars, di- 
vided into 6v,0uU suares of one hundred dollars 
each, and tne chief place of business of the 
sald company to ve at the City of Toronto, in 
cue ‘Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 4th day of January, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


AT THE C.P.R. DID IN THE | cvicic’xouce tu nervy given tat eeger | {28 804 face nnd Sporfoses ts which the aus 
‘or any uses an ‘0 whic e same 
WH ar oe “ PUBLic Notice is hereby given that under | are adapted ; ouaviae always that the rights, 
the First Part of chapter 79 of the Revised privileges and powers hereby conferred upon 
. Seasenee at sanete. 1906, known as “The Com- | the company in this paragraph in acquiring, 
es ae duat ae ~~ have been issued | using and disposing of electric, hydraulic, pneu- 
Canada, beating date the Ath dcy of Jenvars, | Matie ot other Power or force when exercised 
While Capital Expenditure Was Cut Down Very Much, Essential Improvements 1916, a a ee oon sae, es. be subject to alt the laws ans Tegulations of 
quire ; 0 eville Poole, w clerk; 
Were Continued, and Will Result in Lessened Cost of Operation Charis _Brans-Lewis, bar risterat-law Dore: the. provincial and manet a natherttion in 
n r orence son, steno- 
ae ING the year Just ended there pens cee the seaboard huge, quantities of bulky | graphers, all of the City of Toronto, in the Spec seein eee teeta on 
URE ttle new construction work car- freight—tuvolving grain and produce, lumber | province of Ontario, for the following pur-| marks. copyrights, or any other privileges or 
Dee ee Canadian Pacific Railway | #4 pulp, together with immense numbers of | poses, viz:—(a) To manufacture, buy, sell and protections of a like nature for or connected 
py the Canadian F3 cattle, running up in some brief summer sea-|deal in war munitions of all kinds, and ex- 
ried out 1 absolutely ‘s with any matter, article or subject of manufac- 
any, except where it has been sons as high as 57,000 head. plosives and ammunition of all kinds and of | ture or convenient for the business of the com- 
Comp ‘gor the welfare of the railway, but Often the. means of immediate transport whatsoever composition, and the various chemi-| pany, and to turn the same to account by 
necessary ; ‘en continued and carried 5 cals and articles ysed in their manufacture, manufacturing or working the same or grant- 
ther works have been con hich across the waters was lacking, and both thejand in the manufacture of all by-products | ing licenses in respect thereof or otherwise; (1) 
7 mpletion, the appropriations for whic railway and the shippers were not infre-|thereof, and in all articles domuanal either | To purchase or otherwise acquire or undertake 
6 «granted in previous years. The year,| quently greatly inconvenienced. cro” eee aol same, ee mate- | all or any part of the business, property, assets 
were Stes “u- e 8, ances an ngs re-/or liabilities of an rso artnership or 
er, bas seen many changes in the execu It was to meet this lack of shipping facili quired for or incidental to the manufacture, couapany carrying ae hiseinens with objects sim. 
newerer, company. It commenced with the / ties between Canada and the Motherland, not preparation, adaptation, use, firing or working | jar in whole or in part to those of the com. 
ou” Mr, David MeNichol as vice-| less than to assist in fostering increases in| of explosives or ammunition, or the packing,| pany, or possessed of property suitable and 
retirement of Mr. @ service, and the ap-| the traffic originating between the Maritime | storage or disposition thereof; to carry on the proper for the purposes of the company (j) To 
resident, from active service, vas then | Provinces and the West, that the C.P.R. pro- business of dealers, manufacturers in ordinary | issue paid-up shares, bonds, or debentures for 
vetment of Mr. George Bury, who was ceeded to the acquisition of an Atlantic fleet. =— arms and firearms and all parts, fittings | the payment either in whole or in part of any 
point tthe western lines, with head- : bateies’ Chateihe ith a then Mhehaind nd accessories of the same, and of all kinds of | property, real or personal, rights, claims, privi- 
jo ebarge OF srsede Mr. Me- Bringing Canada Close e material, machinery or apparatus necessary or | jeges, concessions or other advantages which 
rters at Winnipeg, to supers : The Canadian Pacific Railway Company, it-| useful in the production of any such articles; the company may lawfully acquire, and also to 
= Montreal. This change was the sig- self is, of course, a comparative late-comer | (b) To carry on the business of iron and coal issue such fully paid shares, bonds, or other 
ee further promotions, which W&8/to the field of ocean transport, but in the | masters, miners, iron, brass or other metal | securities in payment, part payment or ex- 
na} for many - of retrenchment, a con-| thirty years which have elapsed since its founders, machinists, tool makers, wire draw- change for the shares, bonds, debentures or 
ed by a policy of re ° ’ cd ers, tube manufacturers, chemical manufac- | other securities of any other company doing a 
followet at E yean war inj trans-continental line was completed, great t tall ‘ o 
‘aused by the great Buropes ical | {Urers, metallurgists or metal workers, fitters, | business similar in whole or in part or incl- 
dition caused laying such an important | progress has been made in providing nautical | miwrights, saddlers, packing box makers, gal- | dental to the business of this company; (k) To 
whieh Canada is DP ° there have beeu feeders both for its freight and passenger | vanizers, japanners, electric platers, enamel- | purchase, acquire, hold and own the capital, 
vert. In the Eastern division ner while io | traffic. In the early "00s, a start was made |lers and all other detail branches of business as | stock, bonds or other securities of any other 
“ extensions of any importance, le Valley | With the Empress of India on the Pacific, ply- aforesaid, either for preparing or finishing | company, corporation or individual carrying on 
: west the opening of the Kettle , F s)| ing between Vancouver and Hong Kong. articles for sale, or fot auxiliary purposes, as | or engaged in any business which this company 
ae te rarked the opening up of new term) | 7 ter came the Empress of Japan, 5,940 tons, | Well as for the purposes of the businesses afore- | ig empowered to carry on or’engage in and to 
Railway Canadian Pacific. The completion he E ss of Russia, 15,000 tons, the Em- | 82/4 as for the purpose of profit as independent } acquire, hold, or otherwise dispose of such 
tory for the Can: ‘y Railway, a subsidiary of the Empress c sia, 15, yf f Se le businesses ; (c) To manufacture either wholly or , shares, bonds or other securities notwithstand- 
af the Kettle Valley hi a new territory | Press of Asia, 15,300 tons, an eS empress in part, any goods, substances, machines, tools, ! ing the provisions of section 44 of the said Act; 
the Canvdian Pacific opens ee ther con- China. ‘The Empress of Japan, which left | articles, apparatus or things in or for the (1) To enter into any arrangement for sharing 
i ‘British Columbia, and gives ano > mining | Liverpool on her maiden trip on April 11,/ manufacture, or any process of the manufac- | of profits, union of interest, co-operation, joint 
o ion between the prairies and the mining | tc91, has recently been sold to an Indian |ture of which the plant, machinery, or property | adventure, reciprocal concession or otherwise 
a ft southern British Columbia With } prints, ‘te. ‘be. ueed.08 8 hospital ship for|f the company may from time to time be | with any person, partnership or company car- | THE GOODYEAR TIRE AND RUBBER COM- 
districts ¢ ’ : ing at|“Vallable or suitable; (d) To purchase or|rying on or engaged in or about to carry on PANY OF CANADA, LIMITED. 
ifie Coast. those loyal Indians who are now serving otherwise acquire, hold, 1 h 
the Pac t Note i 2 an war. Next the equire, hold, lease, or otherwise dis- | any business or transaction which this com- (Corrected Notice.) 
A Tunnel Project of Note i the front in the Europea se hea pose of any real or personal property, rights, or | pany is authorized to engage in or carry on, or UBLIC Notice is hereby given that under 
The greatest undertaking that was . C.P.R. placed several vessels on the lakes) privileges which may be necessary or useful | to amalgamate with any such company; (m) P the First Part of chapter 79 of the Re 
in the west was the piercing of the/ ond rivers in British Columbia, and these | for the carrying on of the business of the com- | To raise and assist in raising money for and to | yiseq Statutes of Canada, 1906, known as “The 
way Pa Tunnel, which when completed | now number 18 steamers. Connecting links |Pany; (e) To construct, maintain and operate | aid by way of bonus, loan, promise, eadorse- Companies Act,” supplementary letters patent 
Roger Pass . bf the greatest pleces Of | were also afforded on the Great Lakes with | 02 the property of the company all works, | ment, guarantee of bonds, debentures, or other- have been issued under the Seal of the Secre- 
will constitute ont ‘orld has ever known. | y } the Alberta, the Assiniboia,|‘@mways, telegraph and _ telephone lines, | wise, securities or otherwise of any other com- t f State of Canada, bearing date the 20th 
‘neering work the world has ™- | vessels such as the rta, ’ | bridges, reservoirs, flumes, da d h ne OF ne Oe nS ee ee ee 
engeenens ipl Jing Mount Macdonald i1 }éne Athabasca, the Keewatin and the Mani- ex and’ seneeinnme Pomc aoe = ee er catia se eal mae onkces day of December, 1915, extending the powers of 
q ‘ork Oo 1¢ : ’ - oe . 
nf Rockies has been going x, | toba. Following the purchase of the Beaver | rectly or indirectly conducive to any of the| with whom the company may have business ne tina me rape ewan on 
ing the past years with great speed. NO] Tine, of which Sir Alfred Jones was the head, | company’s objects; (f) To construct, acquire, relations; (n) To invest the moneys of the ditional object and purpose, viz:—Pay all the 
dering fi meineering skill makes a More} ine €.P.R. inaugurated a period of expan-} own, manage, charter, operate, hire and lease | company not immediately required in such costs, charges and expenses incurred in or in- 
phase of ¢ val to the popular imagination | jon in Atlantic travel and traffic between all kinds of steam and sailing vessels, boats, | manner as may from time to time be deter- cidental to the formation and incorporation of 
powerful appear cere a nel from both . British Isles. The demand | tUss and barges, and other vessels, wharves, | mined; (0) To distribute among the share-. : 
lity to drive a tun Canada and the Brit the company, or placing, underwriting or other 
than the ability t Be saxcit d have 1 _ | docks, elevators, warelrouses, freight sheds, and | holders of the company in kind any property t f th h 2 
onda through tiles of solid rock am Osi. | for increased freight facilities had = vie, | Other buildings necessary or convenient for the | or assets of the company and in particular any peg ee he ped 9 SS omtenea ae 
the two bores meet exactly, as was do ples ly met, but there still remained a crying de- purposes of this company; (g) To construct or | shares, debentures or securities of any other te securities of she eaniguae: and further 
his particular tunnel on December 19th, 1915. | mand for further trans-Atlantic passage on | acquire by lease, purchase or otherwise and to company or companies which may have pur- | (octing 15,000 shares of the capital stock: of 
this re aft of 26, 400 ft. (five miles) Was CaT- | the part of the Canadian business man and | operate works for the production, sale and dis-| chased or taken over, either in whole or in the eaionen as preference shares, Dated at 
_— te 1 both ends through the end of | the Canadian tourist, and to meet this the posal of steam,, electrical, pneumatic, hydraulic | part, the property, assets, or Habilities of the the office of the Secretary of State of Canada 
rle@ trom both of d met with such exact- | ¢ompany introduced sister ships of 14,500 tons |and other power and force and to produce,| company; (p) To amalgamate with any other h ad f December, 1915 : 
Meunt Macdonald and PAN) ilar | this 22nd day of December, ; 
ous 5 gh would the Empress of | create, develop, acquire by lease or otherwise, | company or companies having objects similar 
e layman wees OS alee 1 et — Saker seni, a eae Im- | 22d to control and generally deal in and use, }j to those herein enumerated; (q) To sell, sense, a eet © State 
1e po ain, ee ll, 5 h or nder-secretary 0) . 
e contract for the | perial Government. The C.P.R. has in ita sell, lease or otherwise dispose of such steam, excliange or otherwise dispose of in whole y 


Ee 
_—_——— es 


‘ 


the Canadian 


nesa that th 
not be able to detct t 
was in July, 1918, that th 


mammoth work was let and construction WAS] Atiantie fleet twenty vessels. In addition 
m the east end in September |to those already mentioned, there are now in 


n ne ro 
a an and the west in May of the the service of the company the Missanabte, 
following year, Nineteen months from ee 13.000 tons; the Metagama, 13,000 tons; the 
latter date the main headings met in t ; Montreal, 8.644; the Milwaukee, 7.323 tons; 
contre of the mountain. The construction Of | and the Medera, 4.900 tons. called the Frank- 
thig tunnel will only. reduce the length of the} mount by the company which owned It before 
main line of the Canadian Pacifie 4.3 = the C.P.R. purchased it this year. 
bat it will eliminate four and a half mi es The Mount Royal, 7,998 tons, is under char- 
nf enowsheds and reduce the track elevation | +) 4) the British Government, and the Knight 
as? feet. It has a maximum grade of pe | of the Thistle, 6,675 tons, the Frankton, 4,000 
95-100 per cent., and eliminates 2.400 feet Of | oon. and the Yarrowdale, 4,580 tons, are under 
enrvature, which is an important consider- 
stion In railway operation and maintenance, 
And being a double track it will form another 
‘ink in the double track system of the Can- 
adinan Pacifie Railway through the mountain 
regions of Western Canada, 

What the Road Has Done for the Empire 


ie ee ‘fic 

During the past year the Canadian Pactfic . : 

Railway has contributed in no small measure a Oe Bannon pe oto ae 
to the Canadian contingent and it is on record ation s®ne 

; C.P.R. is building in the north end of Toronto 


that severa! thousand employees joined the 5 
volors and most of them are now on active | for joint use with the Canadian Northern 


0 “where In France. From time to | Railway. 

ae “Roll of ‘ener’ has been published For some time work has been progressing 
showing that many havé been killed while] on track elevation across the north end of 
others have been wounded or are reported | the city, the new station forming part + 
missing. Quite a number of high officials the whole general scheme, which involves th 
of the company accepeted commissions and | raising of the tracks for about three miles, 
acquitted themselves gloriously on the fleid | with the elimination of all grade crossings. 
of battle. One of the most interesting con- | Originally the Leaside-West Toronto line was 
tingents, however, that proceeded overseas Was the only -atrance into Toronto of the Ontario 
a corps of engineers selected from C.P.R. em- | and Quebec Railway, which was absorbed by 
ployecs and commanded ‘by Lieut.-Col. Ram-j the Canadian Pacific in its early days, and 
aay, who was engineer of construction of | subsequently a connection was built from 
eastern iines, The company was formed to | Leaside Junction to connect with the union 
construct railway tracks and bridges some- | station, and all the passenger trains from the 
where in France, and from despatches since | east were run over it. This station has been 
received. the Canadian construction engineers | designed on a larger scale than: would be 
bave acquitted themselves in a befitting man- required by C.P.R. traffic alone, as the Can- 
ner, worthy of this great Dominion. adian Northern-in planning a permanent en- 
The hotei department of the Canadian Pa- wanes into Toronto decided on the northerly 
rifle has been very busy during the past entrance, See Cha, being made with the 
twelve months. With the destruction of the|C-P.R. to build the station, the C.N.R. to 


famons Algonquin Hotel at St, Andrews, N.B.. use it Jointly as tenants. 
hy fire, the company were faced with a stiff Can't Keep Winnipeg Down 
proposition of rebuilding in time for the The C.P.R. has just completed the making ; 
summer opening, but the difficulty was ape of ye ett at Winnipeg which cost ap- ASSETS 
come and the opening of the season saw the | proximately $2,500,000. These improvements : - ie tals : ae s 
rise of the most up-to-date hostelries for its {were made necessary by the growth of the ae ree Sigg . : Soi 6,716, Re ingurance liability on all insurances—in : 
sive, city and he building up of greater business *S 888.81]) ebentures (*Marke pee eluding premigm reductions and annuities. ¢17,785,653.00 
Boats That Plow the Ocean in the adjacent parts of western Canada. All 958,811) ....... Veesevea .seeves.) Opousman : : +> : 
8 ievelopments | ‘he railway station facilities have been re- Stocks (*Market value, $1,030,086) . . 1,034,884.85 Death claims advised, but not paid, includ 

One of the most !tmportant = oe Can- |#tranged, and many enlargements have been Real estate, including buildings at Toronto ing all claims to date, whether approved 

Anring the year in connection with th carried out. Close to the station the tracks and Winnipeg (“Appraised value, $2,540,- or not 169,237.00 


adian Pacific was the latest navigation merger, have been raised 6 feet, and a spacious mid- 781) MPP gi 9 8 wid AR RD: SN SRN 1,791,638.40 Held for claims accrued but not reported. R 15,000.00 


embracing the C.P.R. and Allan Line ,steam- way has been 
: : J provided. A new steel ar 
ships, has been finally termed, is to have 9 | onorete vinduct* over the main street has Loans on stocks or other collateral . ; 19,174.58 Endowment claims and annuities 13,397.14 
Present value of instalment claims 60,045.00 


capitalization of $10.000,000, and gti - a heen built. The new station track lay out Loans on Company’s policies ery 2,999,088.04 
Vanadian Pacific Ogean Services, ne ae ty. | Provides four platforms, and new traffic and _. Sundry items . ° ¥ 3,457.30 : : 
tee sutet fhe — ae ee aaa ee can be dealt with with the greatest Gash in banks and at head office 233,897.13 | Profits to policyholders due and unpaid.... 21,806.33 
“e sels opera : _ | possible efficiency. The new interior arrange- ital stock paid u 100,000.00 
pean will total more than 380,000 tons. oe ments of the station are believed to be equal $19,359,005.82 —s sian week a 13.436 46 
‘evelopment which now enables the trav to the best in the Dominion; here the waiting I sie eiacesiel 1581.28 Premiums and interest paid in advance .... , arr 
'o embark at Liverpool and journey to Hong | i raver finds all the conveniences that make Pe ee eee _________ } General expenses sete ee 18,832.55 
Kong, a distance marked by a two-third en- | the sime spent waiting the arrival of a train ; 24.54 b ll liabilities appropri- 
cirelement of the globe, may be extended, not | ratner pleasant than otherwise. A new and} Net invested assets as per cash statement. . .$19,357,424. Cash surplus above all liabilities approp 
warensonably, in ~ weer Sater, peyton most up-to-date lunch room has been provid- Interest and rents due and accrued .. ee ae * ated as follows:— 
or S passage wholly aroun d, and this is run in connecti ith th i f 2d premiums... . . fi 
vrder ine aren of the CPA. at the present |Siyaascengly Lihat eliee snow Tamace {ff Net outstanding and deterred p ) To policyholders? aecount. ...$2,067,666.91 
me, rourse, many company’s ves- . : i 
e, of course, many of the comy ed with the station by a corridor passage. *Note—The total appraised or market value To shareholders’ account .... 52,689.88 


cela are at the command of the British Ad- 
miralty. For during the past twelve months of the Real Estate, Bonds and Stocks ex- Investment reserve fund .... 269,806.49 


the vessels belonging to the C.P.R. and Allan MONTREAL AUTOBUS ceeds the Ledger Value by the sum of ————————-_ 300,163.28 
Lines hawe handled ove i oops 7} i z ° 
en eee oes nad |Legal Advice is That Action to Force 973,004 


errious quarters of the world, 


adjacent to the fields of carnage. Service Cannot be Taken $20.587,570.76 
The intimate association between the Can- Following the decision of the highest aca a LE IE 


dian Pacifle and the Allan steamship inter- r W. C. MACDONALD 
ests commenced several years ago, when the courts that the franchise contract be- Audited and found correct: R. F. SPENCE, F.C.A. (Can.) \ Auditors. Managing Dibsatiies 


latter sublet to the former a portion of its | tween the City of Montreal and the Can- A. C. NEFF, F.C.A. 
rentract obtained from the Federal Govern- lian Autobus Company was valid the nn LLL 
, 


ment. Gradnally, through an interchange of ac 


traffie in other lines, the relationship grew City Council passed a resolution’ asking! : Y INSURANCE ACCOUNT 


te be based upon self-interest as well as upon a ~y Insurance at Risk - $72,343,726 
the cordial motives of those belonging to the | the ¢ivie law department to decide if the Insurance Written $10,754,279 — 
’ : 7 — re 
Wo managements, Ever the stress of com- | company could not now be foreed to act 


petition grew more intense—momentarily the under the terms of the agreement. The 


need for economy in management became] .. OFFICERS AND DIRECTORS 


mare pronounced. Hence the traffic alliance | City, solicitor replied that there were two | |i 
“hich has now been merged into a perman-| actions taken, and that one of these was President, 


ent bond o on. ne Canadis Pacific Oc . . ‘. i i 
arden: Limited, will we ‘aaa through its still pending, although the parties in the Vice-President and Chairman of the Board, J. K. MACDONALD, Esq. SIR EDMUND B. “OSLER, M.P. 
Allan connection, an unbroken history of/ action and their lawyers were ready to} | W. D. MATTHEWS, Esq. : 


ulnety-three years, just as, through its ab- 
corption of the Eider-Demester (the Beaver) plead as soon as the court can hear the LIBUT.-COL, J. F. MICHIE LIEUT.-COL. PREDERIC NICHOLLS 


i DONALD, Esq. 
Line, it has been, up to the present, able to} 18Sue. Under the cireumstances the ad- ph neal eer oa JOSEPH HENDERSON, Esq. COL. ALBERT E. GOODERHA™ 


‘iate back a matter of forty-eight years. Up| vice given was that the city could not} ff CAWTHRA MULOCEK, Esq. PELEG HOWLAND, Esq. 


te the year 1908 the Canadian Pacific Railwa3 : ; i 
wad operated stenmers onle ta the Paciae| compel the Autobus Company to exer- General. Gapt. of Agencies Medical Director Managing Direetor and Actuary 


ttle thee tee weresalty, ter, veeste’ SC: herve} ation gina-auus heen ge enue muarnes J. TOWER BOXD ARTHUR JUKES JOHNSON, MD, MRCS. (Eng) —_ W. 0. MACDONALD, F.AS. 
rapacity and good speed had been growing” ota : ; i 
apparent, The railway was carrying by the Mea 


Set. 2 3.5) gael 


FORTY-FOURTH FINANCIAL REPORT OF THE 


CONFEDERATION LIFE 


ASSOCIATION 


FOR THE YEAR ENDING DECEMBER 3ist,-1915 


charter to the company. 

The Canadian Pacific Ocean Service, Limit- 
ed, has its headquarters in Montreal, but the 
traffic arrangements subsisting between the 
component parts are being continued much as 
in the past. 


What the C.F.E, io Doing at Torente Submitted at the Annual Meeting, Held at the Head Office, Toronto, January 25th, 1916 


CASH STATEMENT 


Net invested assets, Dec. 31st, 1914 .......$18,601,999.78 DISBURSEMENTS 


RECEIPTS : To Policyholders and- Beneficiaries: 
Premiums— Death and disability claims ....$640,751.00 
First Year -$ 330,945.43 Endowments wie ++. 567,540.60 
Renewal 2,042,814.39 ABOU GeO. ii FSS Kare 95,961.48 
i 142,160.01 Matured investment policies 216,390.00 
126,304.60 Surrendered policies 278,326.83 
— 263,149.85 
$2,642,224.43 —————-$ 2,062,119.76 
Less re-assurance Expenses, Government taxes, license fees,ete. 756,893.75 
2,600,771.00 | Dividend to stockholders, ete. 21,000.00 
Interest and Rents 994,667.27 Net invested assets, Dec. 31st, 1915.... 19,357,424.54 


$22,197,438.05 $22,197.438.05 
‘Jamemasmernnenenmenmenesrr: ” RR eT 


BALANCE SHEET 


$20,587 ,570.76 


y ; Fai aEhY: De <p 
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THE FINANCIAL POST OF CANADA 


The Northern Crown Bank 


Report of the Proceedings of the Adjourned 


Tenth Annual General Meeting 


of Shareholders 
Held at the Banking House, Winnipeg, on Tuesday, January 18th, 1916 


. The adjourned Tenth Annual General Meeting of the Shareholders of the Northern 


Crown Ban 
at 12 o’clock, noon. 
There were present: Messrs. J. H. Fa 


Robinson, Sir D. H. MeMillan, K.C.M.G., A.B 

A. C. McRae, H. E. Hills (Poplar Polat), Cc. 
rman, Jas. Leslie, R. McKenzie, J. C. Graham, Sheri . WwW. 
prado, G. H. Roblin, R. J. Macpherson, J. H. Riley, C. H 


Mellickle (Saskatoon), 8. 


Hett (Le Pas), 
Montgomery, H. W. 


was held at the Banking House, Winnipeg, on Tuesday, January 18th, 1916, 
y (La Riviere), J. 


H. Ashdown, Capt. Wm. 
Ellis, John Allonby, W. R. McConnell, H. E. 
Inkster, 

Newton, Henry F. Gooderham, 


ajor H. J. Lennox, John A. Girvin, John Erzinger, 8. 8. Cummins (New York), Angus 


rant, Noah Bowman, L. MeMeans, K.C., M.P.P., 
R. H. Nunn, A M, Stow, SirD. C. Cameron, 


Alexander, Sir J, A, M, Aikin, K.C,M.G., 


J. H. Young, H. T. Champion, F. Steele, Judge Walker, D. 
i. Keith (Stony Mountain), Rev. S. G. Bland, Dr. J. N. Hutchison, 

W. Knetchel, M.D., and others. 

H. MeMillan, occupied the chair, and on motion, Mr. 7 


Watson, D. A. MeArthur, 
. Downing, Wm. Harvey, R. 


The president, Sir D. 


Campbell was appointed to act as secretary, and Mr. 


Hutchison as scrutineers. 


ohn Body (Sanford), €. 8. Riley, W. T. 
K.C.M.G., 
B. McKinnon, John Stovel, R. 


R. J. Macpherson and Dr. J 


The President called upon the Secretary to read the Annual Report of the Directors 


THE REPORT 


The Directors of the Northern Crown Bank heg to submit to the Shareholders, the 
Tenth Annual Report, showing the result of the Bank’s business for the year ended 30th 
November, 1915, together with the usual Statement of Assets and Liabilities as at that date. 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE 
YEAR ENDED 30TH NOVEMBER, 1915. 


‘as follows: 


The Balance at Credit of Profit and Loss Account on 30th November, 1914, was..$ 
Net Profits for the year endea 30th November, 


14,792.93 
1915, after deducting expenses of 


Management, payment of Taxes, and making necessary provision for interest 


CUE PO CODOCIO IG ic iveks cides ceri OeF center iris Kass 


Appropriated as follows:— 


War Tax on Bank Note Circulation to 30th November, 1915 
Reserved for depreciation in Stocks and Bonds 


Transferred to Contingent Account 


Balance carried forward at Credit of Profit an 


ANNUAL 


d Loss Account Gi a Jebus es ws x 


D. H. McMILLAN, President. 
R. CAMPBELL, General Manager. 


STATEMENT TO SHAREHOLDERS AS AT THE CLOSE OF BUSINESS ON 


100,789.71 
115,582.64 
18,952.56 
93,952.56 
21,630.08 


e 380TH NOVEMBER, 1915. 
LIABILITIES 


Capital Stock pald in .... 
SOUL iN kes spaee deers web as bas 
Profit and Loss Account 


Notes of the Bank in Circulation 
Deposits not bearing interest 


$ 2.859.979 .22 
150,000.00 
21,230.08 
£39.06 


$ 3,031,741.46 
$3,350,385 .25 
5,548,360.96 


Deposits bearing interest, including interest accrued to. date of 


statement 


8,358,854 .€9 
540.58 


Balances due to Banks and Banking Correspondents in: the United 


Kingdom and Foreign Countries 
Liabilities not Included in the foregoing 


PETES 


3.784.00 
17,267,105 .94 
$20,298.847.40 


ASSETS 


Current Coin held by the |) eee re eee 
Pominion Notes held 
Notes of Other Banks 


Cheques on other Banks 


226.003 .€3 
1,427.073 .50 
218.426 .02 


$ 1,891,503 .15 
$1,691,048.81 


Balances due by other Banks in Canada (on deposit in Bank of 


Montreal $3,405,005.74) ....... et bessecs deodevsdcadecs 


ceeceee 8,408,806. 69 


Balances due by Banks and Banking Correspondents elsewhere than 


in Canada 


Dominion and Provincial Government Securities, not exceeding mar- 


ket value 


Canadian Municipal Securities and British, Foreign, and Colonial 
Public Securities, other than Canadian ... 


308,127.24 
55,450.00 


164,687.28 


Railway and other Bonds, Debentures, and Stocks, not 


PATE TRIOS accede vaccncchsdvcess ‘ovestnare . es 
Call and Short (not exceeding 30 days) Loans in Canada on Bonds, 
Debentures and Stocks ....,.....+eeee0 eee 


Deposits with Minister for the purpose of the 
Deposits in the Central Gold Reserves 


eee eee eee eee eee) 


248,449 .65 


152.909 .36 

109.492 .70 

750,000.00 
—————$ 6,888,971 .73 


$ 8,780,474 .88 


sewer ee eee eee errs eeee 


Circulation Fund .... 


Other Current Loans and Discounts in Canada (less Rebate of 


Tnterest) . 
Capital Stock and Bond 

Premises 
«Real Estate other than Bank Premises 
Mortgages on Real Estate sold by the Bank 
Overdue Debts, estimated loss provided for 


$9,286,882 .34 


-00 
-@1 
37 
-78 


Bank Premises (fittings. furnitvre and fixtures) at not more than 


cost, less amounts written off ... 
Other Assets not included in the foregoing 


D. H. McMILLAN, President. 


375,929. 


868.75 
inepnoiiaa 11,518,372 .52 


$20.298.847.40 
R. CAMPBELL, General Manager. 


seen eeee weer eaeee 


REPORT OF THE AUDITOR TO THE Se OF THE NORTHERN CROWN 
BA 


In accordance with the provisions of sub-sections 19 and 20 of section 56 of the Bank 


Act, I report as follows: 


I have audited the Balance Sheet with the Books 


returns from the Branches. 


at the Head Office and the certified 


h obtained all the information and explanations that I have required and am of 
the aietaeed that the transactions of the Bank, which have come under my notice, have 


been within the powers of the Bank. 


I have checked the cash and verified the securities representing the investments of 


the Bank at its offices in Winnipeg, 


Vancouver, and 


Toronto, at a date other than and in 


addition to the verification of November £0, ood find that they are in agreement with the 
les ard thereto in the books of the Bank. 

ere beens Sheet is properly drawn up so as to exhibit a correct view of the state 

of the Bank’s affairs, according to the best of my information and the explanations given 

to me, akd as shown by the Books of the Bank, but, in my opinion, provision should be 


made for possible loss on certain loans which are not readily realizable, 


of the investment in propérties. 


and in reduction 
D. A. DEWAR. C.A., 


(Of the firm of Marwick, Mitchell, Peat & Co.), 


Winnipeg, December 11, 1915. 


Since the last annual meeting, the fol- 
lowing branches of the bank have. been 
closed: Isabella, Man.; Macleod, Alta.; 
Tate Sask.; Yorkton, Sask.; New West- 
minster, B.C.: Powell Street, Vancouver, 
and a branch has been opened at Ponteix, 
Sask. 

All the branches of the Bank, including 
Head Office, have been inspected. 


Mr. A. A. Benton, of Messrs. Marwick. 
Mitchell, Peat & Co., has been nominated 
for ‘election as joint auditor of the bank 
with Mr. Douglas Dewar, of the same 
firm, who is eligible for re-election. 

Owing to the diffieulty which has been 
experienced by the shareholders’ auditor 
in completing his audit in time for the 
annual meeting on the third Wednesday 
in December, you will be asked to sanction 
a further amendment to By-law No. 2, fix- 
ing the date of the annual meeting on the 
second Wednesday in January. 

You will be asked to sanction a by- 
law for a reduction in the bank’s capital. 

During the year the total assets of the 
bank have increased $2,000,000. Deposits 
have increased $1,100,000 and loans de- 
creased $1,000,000. 

Liquid assets are 51 per cent. of the 
liabilities to the publie and 63 per cent. 


of deposits. 


Auditor. 


Ninety-seven members of the staff have 
enlisted for active service overseas, being 
approximately 25 per cent. of the total 
strength. 

During the year the bank purchased 
£10,000 of the British war loan, and $300,- 
000 of the Canadian war loan. 

In moving the adoption of the report, 
Sir D. H. MeMillan, the president, said: 

‘*At the annual meeting held on the 
15th December, an adjournment was made 
to give the directors an opportunity to 
look into a certain proposition made to 
them with regard to an amalgamation with 
another bank. 

‘*After going on with negotiations to 
a certain extent, it was found that the 
proposition was of so indefinite a character 
that, it could not be considerd, and the 
matter has, therefore, been allowed to drop. 

‘*We -have, therefore, decided to pro- 
ceed with the business of the annual 
meeting, which was interrupted by the ad- 
journment. 

‘Since that time the great value of 
the crop in the West has become more ap- 
parent and the advance in the price of 
grain has tended to further improve the 
financial situation. 


‘*The benefit that Canada will derive 
from the exceptionally large crop with 
which the West has been favored at this 


time, when it was most urgently needed, 
is reflected in the annual statements of 
the various banks which afe now being 
issued to the public, and while banking 
profits in most tases are still falling be- 
low the profits of previous years, the great 
accumulation of cash and liquid reserves 
indieate the extent to which loans have 
been repaid and deposits augmented, from 
erop receipts. Between $400,000,000 and 
$500,000,000 cannot be distributed 
amongst the comparatively small popula- 
tion of the western provinces without mak- 
ing itself felt to a very marked degree. 
That this bank has participated in the 
general accumulation of money is evidenc- 
ed by the statement before you. Unfor- 
tunately, however, the return from crop 
did not reath us in time to materially help 
our profits for the year, which are, as you 
see, considerably below what they have 
been in the past. In other respects the 
statement is encouraging. 


The total assets of the bank are $20,- 
298,847, of which $8,780,471 is immediately 
available in quick assets—$6,467,929 of 
this being in actual cash or in balances 
with correspondents subject to cheque—a 
position of undoubted strength and se- 
eurity. 

‘*The falling off in profits which I have 
already referred to, must be attributed in 
a general way to the conditions that have 
obtained in Western Canada for the past 
year or more. 


‘*T stated at the last Annual Meeting of, 
the Bank, that upon the outbreak of hos- 
tilities, certain funds available for use in 
our business, had been withdrawn from 
this country by Loan Companies, Invest- 


ors and others who had previously kept 


them here for investment and that our 
Country Deposits had not increased to the 
usual extent, owing to the crop having 
been below the average of other years. This, 
with the importance of keeping our Re- 
serves at g higher figure than formerly, 
made it necessary to reduce our loans, 
which of course, had the effect of redue- 
ing our Profits. To meet the situation, our 
expenses have been cut down by approxi- 
mately $110,000. The; full effect of this 
reduction was naturally not felt in the 
earlier months of the year but it is being 
felt now. 

**It must be borne in mind that we have 
been operating in a country which has been 
for some years perhaps more in the public 
eye as a field for profitable investment 
than any other part of the world. Money 
poured in from Great Britain, United 
States, France, Holland, and other Euro- 
pean countries. Strong companies were 
formed with Canadian advisory boards. 
All this foreign capital augmented the de- 
posits of the banks while it was changing 
hands or lying temporarily idle pending 
its permanent investment and the effect 
of this was reflected in increased bank de- 
posits. The apex as far as this bank is 
eoncerned, was reached in October, 1912, 
when our deposits stood at $16,000,000. 
Then came a series of important events of 
a different character, with which every: 
one is familiar. These, with the reaction 
brought about by over-speculation in 
land values, caused British and foreign 
investors to hesitate about investing more 
capital in Canadian securities. The flow 


of money into the country gradually dim- 


inished until the declaration of war with 
Germany in August, 1914, when it ceased 
entirely. A large proportion of what was 
left was actually sent back to Europe. 


In addition to this, the farmers in some 
districts of the West had bad crops, owing 


to drought and other causes, making it 
necessary for them to draw on their sav- 
ings in the banks. 

‘‘Our deposits in August, 1915, reached 
their lowest point of approximately $10,- 
000,000. Our organization enables us to 
handle a much larger volume of business 
with little additional expense. It is, there- 
fore, quite apparent that with a shrinkage 
of funds available for use in our business 
of approximately $6,000,000 in less than 
three years, our earnings could not be 
2 ae to keep up to their former stand- 
ard. 

‘*T am glad to be able to report at this 
date that our deposits further increased 
from $13,900,000 at 30th November to $14,- 
126,000 at 31st December, being $2,226,000 
more than at the same date last year. The 
increase this time is of a more permanent 
character. Coming as it do¢s from the pro- 
ceeds of the sale of the crop, it may be re- 
garded as money actually earned by the 
people instead of money that has been 
borrowed, and there is more coming where 
it came from, for the crop of 1915 has not 
yet, by any means, all been turned into 
eash. Returns will be coming in all through 
the winter. 


‘It is not expected that all this money 
will remain with us permanently. Some of 
it will be used to meet interest obligation 
and other payments, but a large proportion 
will no doubt remain with us, and should 
greatly help our earnings in the future. 

‘The following is a statement of divi- 
dends paid to Shareholders. 


Year Dividend No. Rate Dividend 
1907.... land 2....2%% $59,906.55 
1908.... Zand 4....2%4%..... 86,298.75 
1909.... 5and 6....2%%.....110,112.96 
1910.... Zand 8....2%6%.....110,170.22 
1911.... 9 and 10..5 and 6%.. - 121,410.88 
1912....11 and 12....6% - 127,836.48 
1913....13 and 14....6%.......165,563.81 
1914....15 and 16... .6% 170,297.36 
1912—Stock Bonus to 

Northern Shareholders . .$186,518.00 


“ 


‘*¥t will be seen by this statement that 
the Bank has distributed to its Sharehold- 
ers in profits, upwards of $1,000,000 sinee 
1906. . 

‘*In reviewing our operations it now ap- 
pears that it would have been better pol- 
icy to have retained a portion of this 
money in the busienss to establish a ‘‘ Rest 
Account’’—both as a means of increasing 
the earning power of the Bank and as a 
protection against losses. Losses were 
made and in providing for these and pay- 
ing dividends to Shareholders, we found it 
impossible to build up a Rest Account, 
which it will be necessary to do before 
we can again distribute our profits. 


“It also appears now that too much property 
was purchased for premises, locking up funds 
that should have been kept liquid and utilized 
for loaning purposes; although the property 
investments of the Bank are extremely valu- 
able, and are likely to prove even more so 
in the future. Viewing them as sites “or 
premises, they can hardly be improved upon. 

“Your Directors now propose an adjust- 
ment of the affairs of the Bank, and with 
this object in view, a by-law will be submitted 
for your approval to-day covering a 50 per 
cent. reduction in the Capital. 

The Paid up Capital of the Bank is 
now 

From which we propose taking 50 — 

per’ cent., or 


Leaving the Capital at 


“Out of the 50 per cent. taken from Capital 
Account, we would set aside one-half, viz: 
$715,000 in Hest Account — the. balance we 
would use to write down Bank Premises, De- 
preciation in Assets, and to place a sufficient 
sum in Contingent Account to provide for 
possible losses in secured loans, the security 
for which is not readily realizable, ; 


“In taking this step your Directors feel 
that they will materially improve the standing 
of the Bank with the public. Their action. is 
not without precedent—some of our largest 
and strongest Banks having adopted a similar 
course in the earlier years of their operations. 
The wisdom of this policy has been amply 
vindicated by their subsequent success. 

“If we had delayed the distribution of pro- 
fits to Shareholders for several years, this 
action would not now be necessary. : 

“We regard the formation of a Rest Ac- 
count as imperative. So important is a 
Reserve considered that ope Bank which was 
organized some years ago, sold their shares 
for $200’ per share and placed $100 of this 
to Rest Account. 

“To go on without making an adjustment 
would necessitate the profits for a number 
of years to come being applied in building 
up a Reserve, and in providing for possible 
depreciation of assets, thus precluding the 
payment of dividends. From the Sharehold- 
ers’ point of view this would not be a sound 
policy, for, under such circumstances, this 
stock would be difficult to dispose of except 
at a great sacrifice, and its value would be 
likely to remain at the present figure or even 
go below it; notwithstanding that it might 
be worth intrinsically one hundred cents on 
the dollar. 


“With the Capital adjusted as proposed— 
the share reduced to a par value of $50 should 
have at this time a market value at least 
equal to that of the original share of a par 
value of $100. because: A Reserve Account will 
be established equal to 50 per cent. of the Paid 
Up Capital of the Bank, and after  appropri- 
ating all debts which now appear to be of a 
doubtful nature, a sufficient sum will be plac- 
ed in Contingent Account to provide for a’) 
emergencies. The husiness should be again 
on a dividend paving basis, and we shal! 
have a clear field before us. It is, therefore 
honed that you will senction the By-law for a 
reduction of the Bank’s capital. 


“As you are aware, the appeal of the Great 
West Lumber Company from the judgment 
of the Supreme Court of Alberta, in favor of 
the Bank has been withdrawn. This gives 
the Bank complete control over all the assets 
of the Company and enables it without fur- 
ther formality, to dispose of those assets, and, 
if necessary, of the business as soon as a 


favorable opportunity occurs. 


“Full Meetings of Directors have been held 
twice a week during the year, and the Bank's 
affairs are having their closest attention. 

“We have a large amount of good business, 
and we have a valuable organization. We are 
making ample provision in the adjustment for 
all contingencies, 


“No one can predict how long the war may 
last, but it is generally admitted, that it can 
have only one ending—viz: in favor of Great 
Britain and her allies. When it is over we 
may rensonably look for a large immigration 
to this country, and this should bring renewed 
prosperity with it. In the meantime no one 
can say, in the face of the wonderful crop 
that this country has produced this year, that 
we are not even now prosperous’, and that 
the legitimate business of the country is not 
upon a fairly secure basis. 

“Speculators and property-holders have snf- 
fered, and will, no‘doubt, continue to suffer 
for some time. but with average crops each 
year in the West, there can be no question 
whatever as to the future of this country. 


“I may add that I regret very.much, gentle- 
men, that I have to ask for your favorable 
censideration of a reduction in the Capita! 
Stoek of the Bank. 

“I may say to you that this dectsion to ask 
for a reduction of the Capital Stock of the 
Bank was arrived at after the matter was 
given very full and careful consideration by 
your Directors. In giving it consideration, 
the one and only thought of the Directers was 
to do what was in the best interest of the 
Shareholders and, at the same time, provide 
for the future success of the Bank. 

“The reason why the question of a cut in 
Capital Stock has arisen at this time is be- 
cause of the falling off in Profits. This not 
only had to do with the withholding of Divi- 
dends, but with the management of the Bank 
in other ways. Had the Profits remained as 
large as they were two years ago, I venture 
to say that the thought of a reduction of Stock 
would not have occurred to anyone. 

“As you are aware our Profits for several 
years were but little short of $300,000 a year. 
This year we only show a Profit of $100,000. 
This is a very marked falling off, which can 
be attributed to a great extent to the paralyz- 
ing effect of the unprecedented conditions to 
which reference has been made. 

“For ten years the West has experienced an 
era of great prosperity, which was participat- 
ed in by financial institutions and business 
men in all lines of business, and a continu- 
ance of these prosperous conditions was look- 
ed for. Without warning our Empire became 
involved in a great war. came a sud- 
den disjointing of the financial situation. This 
brought on a widespread depression, which 
was felt to a greater extent probably in the 
West than in other parts of Canada. The 
Northern Crown Bank has been doing a larger 
business in the West than in the East, and 
have been largely making their Prefits in the 
West, and for this reason have suffered more 
in loss of Profits than financial concerns that 
are doing a greater volume of their business in 
the older portions of the Dominion. With the 
shrinkage of Profits to less than half what 
they were two years ago, our ability to pay 
a dividend was gone, which. as a matter of 
course, brought about a decline in the mar- 
ket value of our stock. This. we felt, is 
very unfortunate, and no donbt will be a 
hardship, to some. We hope and most earnest- 
ly desire to remedy this, if possible. 


“But inability to pay Dividends is not 
from the Sucmay te 


only handicap resul 
Saat wee reine, tam te 


fer business that may 4 
era ants tnd pei 

an aps ¢ rf 
now than in nse tinea larger . 


“It has been out experience that the 
sion following the outbreak of the war & 
many business men in such a Position i 
render it most difficult for them to meet mt 
obligations to the Bank at maturity 
a consequence, many have to be carried, 
rule, these customers had ample resoureey 
at the time of contracting their liability 
while security for indebtedness ig 
most cases, it would be useless to 
realize upon these securities until we 
a recovering of business in all lines, mn 
ean searcely be expected until after the eles 
of the war. 


“In the meantime, in order to be wel 
safe side, it is desirable that some roma 
aa ey 


should be made for such business 
have to be carried. 

“If we had a sufficient sum in Rege 
a substantial Contingent Account, thege 


ful debts would have been taken care of 
out any embarrassment. 


“It may be claimed that we should 
established a sufficient Reserve to net 


a contingency, and I am prepared to 
that such would have been the best 
but it must be remembered that we 
only been in business nine years, If we ba 
taken our profits to establish a rege 
eould not have paid in dividends, as we 
done, over a million dollars. We may 
erred in trying to give a good return te th 
Shareholders. 


Dolie 


“I believe that if we had not this 
extraordinary interruption of the businegg jg. 
terests of the country we would have egg. 
tinued to-earn good profits. We woald gg 
have had the same volume of doubtful 
to provide for; we could have contingsg to 
pay a dividend and in time work up g fe 
serve. 

“As I have said, the Management may Baye 
been at fault in this—the policy may not bay 
been a good one, in which case the sooner we 
correct the fault the better. It is for thi 
reason you have been asked to reduce the 
Capital. It is proposed to cut it in two, a 
I have already stated—one-half, or $715,009, 
will be put in Reserve Account, and the other 
half used in providing for Depreciated Astem, 
writing something off our properties, and & 
establish a Contingent Account to meet such 
contingency as may arise before the close of 
the war. 


“We have been advised by experience 


Bankers that this is the right polley, and thy 
it should contribute to the stability of th 
Bank. 

“The Shareholders may feel that they are 
sustaining a loss, which we greatly regret, 
but if there should prove to be a loss your 
Directors will suffer as much or, perhaps, 
more than anyone else, as they are amen 
the largest Shareholders. 

“Capt. Robinson, the Vice-President, ts the 
heaviest shareholder in the Bank. He ts 
$50,000-$€0.000 invested in stock. The other 
Directors hold every dollar of stock they Bave 
ever beught—not only that, but they have 
inereased their holdings by purchasing more 
stock—not especially as an investment, but 
because they thought it was in the interests 
of the Bank that they should do so. 

“I would only add to what I have sald that 
I believe we have taken the right action— 
that it will prove to be in the best interests of 
the Bank, and YI earnestly recommend i= 
favorable consideration for the proposed mf 
duction in stock.” 

In seconding the adoption of the Report, the 
Vice-President said: 

“The President has already coveréi We 
ground fully. 


“I am sorry to find it necessary to retue, 


the stock, but I feel for the small Sharehgt. 
ers more than I can say at present, 
large Shareholders will decide that we 
pursued a wise course, They know that 
have every asset which we had before the 
eutting of the stock. This action is take 
largely to make provision for possible de 
preciation of assets that require to be nursed 
under the present conditions of the country. 

“JT gm inclined to think that it would Baw 
been wiser if we had paid less dividends and 
accumulated a Rest or Contingent Acconat 
However, it is better to make provision e¥ 
than not at all. 

“The principal part of our business Is fn the 
West, and while at times we are able to 

| make more money than Banks toing busines 
more exclusively in the Fast, there are thoes 
when we feel the pinch more severely frm 
depression than they do. 

“I think my stock is worth quite ag much 
row as before the cutting of stock took place 
because a Rest Account of 50 per cent. hes 
been established, as well as a_ substantial 
Contingent Account, as explained by the 
President.” 


In moving the By-law to reduce the Capital 
Stock of the Bank, Mr. J. H. Ashdown said: 

“I may say that I thoroughly endorse the 
idea of a cut in the stock of the Bank. 
matter came up as to What would be a reason 
able cut, and it was considered very iniudiei 
ous to make a cut less than might possibly 
be found necessary. It was thought ot 
make a straight cut. This does not & 
the assets, but pute you in a position = 
will justify you in going on to success 
the future. 

“4 cut of 50 per cent. was proposed oie 
looking carefully over the Assets of the Baw 
and I may say that each account of the 
has been gone over twice, thrice or more- 
this year the expenses of running the macbive 
hhave been cut down in every possible ee 
There is one reason why the profits bave® 
been as great as in previous years—that 
that it has been a clearing-up year. ro 
possible effort has been made to get im ‘ 
counts that were doubtful, and only sS 
money when the security was most aneme 
The aceumulation of money at the prese? 
is as with every Beek te the cn in 
erop has heen good, and money 1s 
her country fs peculiar in that the ~~ 
that comes into the Bank at the end s+ 
year is great and gradually goes dows ‘ 
lower point @uring the first months ‘ 
year. There is not an even balance t 
the year, as in other countries where 
are manufactures and other apace A 

“The cut of 30 per cent. was t 
considered—it leaves your stock at eS. 
the dollar—it puts 2% per cent. to 
count. which leaves 75 per ecnt. to 
and the other 25 per cent. is ¢ 
to necessary losses now, or to pr 
those which appear possible In the 
hecause we do not knew what the 
The Moratorium stil! exists, and 1 am pet 
that the powers that be, as well a8 mr we 
that were, will insist on continuing ow 
want to prepare for the worst that 
eur.” 

Mr. Ashdown then read the by-law. 

“This.” continued Mr. Ashdown, “Is a: Bang 
first step in connection with the reduc, tie 
it has to he advertised—it has to #0 Al at 
Treasury Board. and bave their AP PrOrinisttt 
from what we know of the present nat fe 
of Finance, we may feel assured ¢ 
metter will geceive emery a 
possible safeguar as heen 'o 
you in the Interests of the Shareholders. 4 

Mr. John Stovel seconded the motto, 9 ar 
waa then submitted to the meeting, ® : 
ried unanimously. 

The election of Directors for the — 
year was then proceeded with, ea: 
the following gentlemen being electe¢: 

James H. Ashdown, Fsq. 

Sir D. C. Cameron, K.C.M.G. 

A. McT. Campbell. Esq. 

H. T. Champion, Esa. 

Sir D. H. MeMillan, K.C.M.G. 

Capt. Wm. Rebinson. 

John Stovel, Esq. 

RK. FP. Hutchings, Esq. — 

At a subsec Meeting 0 
elected President. snd Cupt. W™. 
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